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In The Land of fairy Finance 





RINGING DOWN THE CURTAIN ON RICE. 


Michigan After Crown Oil.—Sheridan’s Latest “Touch.” 

Where formerly there were elaborate offices filled with 
clerks whose business was to gather in the funds and 
stimulate clients to send in money up to their limit to 
George Graham Rice, there now is but emptiness, over 
which the head of a bull that hangs on the wall is lord of 
all it surveys. George has gone. This is not pleasant 
news to all who wanted George to do it for them—that is 
to make them wealthy in accordance with his confident 
assurances, but it has turned out as it so frequently has 
been the case before, that what George simply did was 
to follow his peculiar bent of mind and “do” them—which 
he did to a brown turn. 

George Graham Rice, alias Simon Herzog, has gone— 
his elaborate offices are barren. Creditors have filed a 
petition in bankruptcy but the chances are there is little 
to fight over for it has not been his habit to leave any 
substantial assets behind when leaving the scene of his 
activities. Rice has had a hearing at Washington where 
he tried to bluff it out that he was conducting a legitimate 
business, but from what The Financial World can learn 
in talking too much several times Rice contradicted him- 
self when conclusive evidence was presented indicating 
that he had been carrying on a bucket-shop business. One 
of Rice’s faithful friends, Barney H. Scheftels, saw to it 
that the furniture in Rice’s office was safely removed to 
the Rice Oil Co.’s offices on another floor in the same 
building, which might be officially recorded as an increase 
in Rice Oil company’s assets, infinitesimal as it is. Still 
Rice is not entirely out of the game unless the prosecution 
for grand larceny and misuse of the mails pending against 
him results in a conviction and a long sentence to confine- 
ment in prison. Such is the only corrective that is safe 
to apply against the sort of pillage of funds of the public 
of which Rice is a master. 

*_ * * 


Beating on the Peace Tambourine. 

All the get-rich-quick schemer needs as his 
some indication of the public fancy, whereupon he 
plunges upon it like a hungry hawk to turn it to his ad- 
vantage. There has been some peace talk indulged in, 
and in response to this gossip securities with peace pros- 
pects have displayed market activity. So in response to 
this sign of activity, it is only to be expected that we 
shall see in the newspaper advertising like that of Can 
non, Stamm & Co., headed: “Peace. What are Peace 
Stocks, Will They Advance? Why? Which 
best?” and then the bait: 

“Big money may be made in the next few weeks by 
buying the right stocks” and inviting the public to send 
for a special circular which answers all the questions on 
_peace stocks and tells which should be the first ones to 
advance. C. W. Cannon has no prophetic vision. His 
record as a financial counsellor in Wall Street is one in- 
volving years of sponsoring securities in which his clients 
have lost money instead of making it. The investor whom 
he approaches could well say to him, “Peace abide with 
you, stranger, as long as you go your own way.” 


cue is 


are the 


* * * 
A “Scrap of Paper” Dealer. 

Any one so foolish as to have hoped when he received 
the last letter about a wonderful gusher from S. FE. Cox, 
the President of the Prudential Securities that he 
would pay in in cash the 100% dividend that was promised, 
is doomed to disappointment. He is now told by this 


Co., 


perennial promiser that he will soon receive a “production 
certificate” guaranteeing 100% upon the investment. What 
Cox aims to give stockholders is a piece of paper calling 
for an amount equal to the par value of their stock, when 
In reality his scheme 


it is received from the sale of oil 


is to give one piece of paper for another and he 
a guarantee. Even these “production certificates’ 
call for the receipts of a certain percentage of oil 
probably the same gas he has been giving out ever: 
he began selling oil stocks. He says he is satisfi 
stockholders will get their 100 cents on the dollar i: 
dends shortly anyway and that their stock will s 
worth many times par, but he is doing this by w! 
means giving scrap of papers as an extra precaution \ 
let the stockholder try to cash his investment, he wil 

find he cannot get anywhere near the price paid 

shows that people in the oil business look upon | 

guarantees, and his oil propositions as fakes. 


* * * 


Crown Oil on the Carpet. 

At least one state where the Blue Sky law is ope: 
has become suspicious of the Crown Oil Co., and has 
a special inquiry to determine whether the company s 
be permitted to sell some of its securities. That St 
Michigan. The Financial World has inquired of the 
mission what was the result of its inquiry and what 
sion it arrived at, but has been told no conclusion | 
been reached. 

The reason this company was permitted at all t 
its securities in Michigan was that the shares had 
listed in several manuals recognized by the Comm 
but as far as the company was concerned it had fa 
supply the necessary financial information. This 
significant admission that what is officially told 
hardly reconcile itself with the exaggerations th 
pany’s promoters have employed to sell the com; 
securities. Crown Oil also has been rather silent 
No longer do we hear of the intensive drives t 
capital which in the past evidently have brought 
siderable money. We await the Michigan Commis 
report with considerable curiosity for it will throw 
light upon the methods of the get-rich-quick colony w 
since they were driven from Illinois, have domiciled + 
selves in Kentucky. As is already known this mus! 
dividend payer has already shriveled up. It could 
come to any other outcome, for these dividends we 
as a stock sales stimulant. 


* a“ + 


Sheridan’s Son Prattles On. 

While one of the twiglets of their get-rich-qui: 
tree is trembling like as aspen leaf ready to drop a 
any moment, young Sheridan is shaking the rest 
branches, hoping thereby to induce human spart 
flock and roost upon them. The sickly twiglet 
Crown Oil Co., against which the Michigan Blu 
Commission has entered an order temporarily susp: 
the sales of stock. Sheridan, speaking for th¢ 
Gravity Oil Co., the Mammoth Oil & Producing ( 
the Oil Fields Development Co., which according 
own admission fell short of whatever their net 
from stock sales would have amounted to fro: 
subscriptions because of the Liberty loan, wants the 
ent stockholders to increase their holdings. How 1 
of Sheridan to suggest this—he would not be cont: 
less the daily mail contained numerous checks. But 
stockholders this invitation simply implies an addit 
their previous losses. There is no truth in Sh 
whether it is pater or the filsk—there cannot be, a 
record of disaster fully attests. 
to gather in mor: 


Sheridan’s present s 
imoleons is a convertible offer 
by stock in one company may be converted into the 
should it happen that any one of the three rea 
dividend stage much sooner than the other. Imp 
things sometimes happen—but never in the men 
the Sheridans 
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THE FINANCIAL COLLAPSE OF GERMANY AND AUSTRIA 
Neither Country Now Able to Pay Government’s War Expenses Out of Income— 
Heavy Depreciation in Currency. 


th the collapse of Germany and Austria before 
ictorious Allies, the latter are confronted with 
uation which discloses both nations in a state 
ear bankruptcy. German finance is in quite 
id a state as Austria’s. She took a gambler’s 
ce on winning with her great offensive of last 
h, expecting to collect from her defeated en- 
; more than enough to pay for her war expen- 
e and she lost. Now her policy of the last 
years in depending on the proceeds of her levies 
ie vanquished to reimburse her, has brought 
her undoing. Taxation was not increased 
the internal revenue is not sufficient to pay 
st on the War Debt and pay the expenses of 
great war establishment. The last German 
was a virtual failure and the money to pay ex- 
s and interest has come out of what proceeds 
received from that and previous loans and 
advances. If the Reichstag should now, with 
var lost, attempt to increase taxation in the 
mous amount necessary, it would invite a revo- 

n. 
e exchange rates tell the story of the depre- 
mn of Germany’s currency. It is down forty to 
per cent. and Austria’s currency has fallen fully 
per cent. The output of currency in both 
tries nevertheless goes on apace. The Reichs- 
itself, between June and Sept. 15 has reported 
nerease of 1,500,000,000 marks, or double the 
issue in the same period of 1917 and the Aus- 
Crown Note issue, which has been increased 
* 


* 


at the rate of a milliard crowns a month in the last 
12 months, now stands at upward of $5,000,000,000. 
The result is that this has so depreciated the cur- 
rency that the Government has increased the price 
of bread 80 per cent. Other necessities are up in 
proportion and the “Vienna Neue Freie Presse,” 
a newspaper of the highest standing, calls the pres- 
ent situation one of “Mad prices” which are fraught 
with the greatest danger. Hoarding of currency 
has become a mania with the people and this ex- 
plains the increase in bank notes to offset it. 

In the light of the above, which is only a partial 
survey of the economic and financial crisis in the 
two Central Empires, the panics on the Vienna 
and Berlin bourses are now easily susceptible of 
explanation. All confidence has been lost in the 
soundness of the economic structure and the man- 
agement of it. Great and startling changes are 
impending. In view of the conditions the problems 
of the Allies in imposing indemnities on the van- 
quished will call for the wisdom of the Sages to 
solve. Probably the first and most sensible thing 
to be done will be to require the instant return of 
all the loot that has been taken from invaded terri- 
tory and an enforcement of written admissions that 
indemnities are due, leaving, however, to the future 
the fixing of the penalties until such time as it may 
be indicated what the collapsed and defeated en- 
emies will be able to pay. To try and exact an 
instant payment from lean, hungry and starving 
enemies, would be as futile as it would be unwise. 


* 


BUILDING UP OUR CREDIT STRUCTURE 


Margin Required by Money Committee on 


Stock Loans—Order Puts a Leash on Excessive 


Speculation. 


en the Money Committee of the New York 
‘iated Banks decided to restrain excessive 
tlation by calling on the banks after Nov. 4 to 
nd 30 per cent. instead of 20 per cent. margin 

stock loans it was largely guided by the ex- 
ies of the hour. This was strongly hinted in 
paragraph in the letter from the committee to 
president of the New York Stock Exchange 
g that “the financing of the Fourth Liberty 
will impose a heavy burden upon the credit 
irces of the country, materially larger than 
revious loan, and the future financial require- 
s of the Government will impose further 
y burdens upon the money market.” 


No extreme position is reflected in the action 
taken. It is generally known that a much larger 
percentage of subscriptions to the last Liberty Loan 
was made with the understanding and the inten- 
tion by the buyers to finance them by borrowing 
from the banks. “Buy to the Utmost,” and “Double 
the Third” were two slogans used by the Liberty 
Loan Committee to good advantage, for it led many 
people who had been unaccustomed to borrowing 


money to accept the advice and advantage of bank- 
ing credit to buy more bonds than they had counted 
on taking and pay for them out of the savings from 
future earnings. A large number of these bor- 
rowers could not otherwise have taken so many 


soatateinet 
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bonds. Future Liberty Loans, and there is to be 
at least another whether the war ends soon or is 
prolonged, will be financied also largely on banking 
the of credit 
facilities a paramount duty of the banking powers. 


credits, which makes conservation 
To finance these more important obligations and 
provide credit also for such excessive speculation 
as involves the barter in a day of more than a mil- 
lion shares of stocks, is impossible without an ab- 
normal increase in interest rates—an inevitable re- 
sult flowing from a greater demand for loans than 
there is money on hand to provide it. 

Conservative members of the Stock Exchange 
are not likely to grumble over this additional mar- 
gin for stock loans, but will construe it as a proper 
precautionary measure and will look to their cus- 
tomers to enlarge their own marginal stock pur- 
chases. Those of their customers who feel they 
cannot carry their stock purchases will close them 
out when it is to their advantage. Many have al- 
ready done so, as is shown by the sharp fall in stock 
prices this last The grumblers 
brokers who are accustomed to solicit speculative 


week. will be 


LOOKING AHEAD IN INVESTMENTS. 
Bond Market Anticipating War’s End and Lessening of 
Its Financial Burdens. 
The Financial World 
review of the investment market as expressed in another 


desires to call attention to its 


column. It is truly a remarkably promising situation. 
The substantial gains recorded during the past few 


weeks by some bonds significantly reflects the growing 
confidence in financial circles that the termination of the 
war now is but a question of months, if not weeks, as a 
result of the internal dissension among the peoples of the 
Central Powers and the armies of the 
Allies. This faith has in the past few days received fur 
ther encouragement from the abjectly pleading tone Aus- 


advance of the 


tria-Hungary employs in her notes requesting the Allies 
to submit to her their terms upon which a cessation of 
hostilities may be obtained. 

War’s burdens probably weigh down more on bonds 
and investment values than upon any other thing, since 
all wars are wasteful and costly to prosecute, absorbing 
the capital of the people almost to the exclusion of all 
private securities. The bond market now feels that this 
weight is being lifted from it and is beginning to discount 
the coming of relief. Prices of certain bonds have ad- 
vanced in a day’s session to such an extent as to some 
times outdo stocks, where substantial advances in value 
These 


comfortable to holder of bonds who, while never feariny 


are expected to be more common. advances are 


the intrinsic value of their securities or any probability 
of non-payment of full principle upon maturity date, stil! 
have to consider losses in market value upon which they 
One may tell a person his 


are accustomed to figure. 


property is worth so much, but if in a forced sale in a 
depressed market he is compelled to take what the market 
ffers, there is no comfort but a loss to him in the trans 
action. 

Many millions have been added to the value of bonds 
Che 


ease with which they advance is also a good sign for it 


as a result of the rapid improvement in bond values 


indicates when the lid is completely lifted the gate then 
will be thrown open for a broad investment market. To 
sell the $25,000,000 issue of American Tobacco Co. notes 
proved a simple task. If additional issues go with equa! 
rapidity, we may expect to see a lowering of interest rates 
Because of the opportunities for some good turns in the 
bond market, speculators are turning their attention also 
in this direction. 


accounts on small margin. The new order w 
them badly, since customers when they must 
up 20 per cent. to 30 per cent. margin instead 
customary 10 per cent. will not be so plent 
However, their convenience is not to be consi: 
but the nation’s welfare and the security and 
bility of credits for the smooth working of 
dustrial and commercial machinery. 

How much better, how much safer, and hoy 
more conservative would speculation also b« 
were the increased margins insisted upon 
times. Then the manipulators of stocks could 1 
readily as now shake out a market. The shoest 
gambler who expects to earn a fortune on hi 
retreat from 
Street, and there would be fewer carping critics 
think Wall Street, like an ogre, has eaten th: 
when they find their slim margins exhausted 


thousands of dollars would 


Financial World believes if the customary m 
in the future would prevail around 20 per ce: 
place of 1 per cent. it would redound to the 

and add to more normal movements in specul 


and a saner view of speculation as a whole 


I. B. A. A. SOON TO MEET IN ST. LOUIS 
Intricate After-the-War Investment Problems Call 
Highest Wisdom of Investment Bankers. 

What promises to resolve itself into one of th« 
interesting conventions ever held by the Inves 
3ankers Association of America will shortly conv: 
St. Louis at the Hotel Statler. The session will last 
days, Nov. 18, 19 and 20. What the complete prog: 
consist of is as yet not fully known, as investment | 
the | 


have been so occupied with efforts to make 


Liberty Loan a success that it is only lately they | 
any spare moments to devote to any other matters 
is expected that the convention will approximate in i 
tance any previous convention the Association ha 
On the shoulders of the legitimate investment 
of the United States will largely rest the respons 
for the guidance of more than 25,000,000,000 An 
people who have enrolled as investors as a result of 


subscriptions to Liberty Bonds. As the war is f 
proaching its end investment bankers will largely 


€ 


themselves in their deliberations at St. Louis to t 
and serious problems which their profession faces 
reconstruction period which will follow the war. A 
is rising in the future that portends the end of the es 
self-sacrifice which the banker has 

endure and which he has shouldered with a most 

Spirit. 


investment 


Though their business has perhaps been h 
seriously that that of any other, no complaint ha 
heard from them. During every Liberty Loan drive 
plete idleness was forced upon them as they c 
sell any new securities withcut serious interferenc: 
Uncle Sam’s own plan to raise the financial sinews « 
Out of their own pockets came the expenses of th« 
men whose services were turned over to the Gove: 
without compnsation to help sell bonds—even 
advertising was paid for out of their own purses 
Government does not allow even a small commis 
does the Dominion of Canada on her own Victory 


1 


The American banker is therefore certainly entitle 
opportunity to repair the losses sustained during the | 
of the war now that peace is so near and this p1 
will make the coming convention a cheerful one cont 
with the two previous sessions. 
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' STEEL INDUSTRY PASSES ITS ZENITH. 
,of Found in the U. S. Steel Report, Reduction in Extra 
Dividend and Falling Off in Orders.— 
Stabilizing the Future. 
; ; ics i °* e 
e reduction of the extra quarterly dividend of 3 per M ] B d 
which has been paid by the U. S. Steel Corporation unicipa on S 
iiders of the common stock for a year and a half, to 
r cent. quarterly, marks the beginning of the end of 
war profits in the American steel industry. And yet 
possibility should not be permitted to inspire pessi- 
tic views with respect to the future of this vital indus Yi ° 
ss ieldin 
ind its passing once more into the calmer if less prof- g 
1 Ti F - oe nC eA <_< “nNre . f : ? 
le period of a prolonged peace, the commencement o 1/ of 3/ of 
{ 4 oe ee , peer act he 4s % to 3% % 
1 happily seems near at hand. Getting back to the 
¢ onditions, or something like them, brings with it 
s problems, but it should be kept in mind that the 
istry met and successfully surmounted the even greater 
lems which the war raised, and American industry . 
not shrink from the fresh task. It will involve for- List on Request 
rance, patience, the acceptance of the give-and-take 
‘iple by both capital and labor and co-operation in- 
d of obstruction on the part of the Government. 
comparative statement of the earnings for the Sep- 
yer quarter and the same quarter in September, 1917, Sid S it C 
1; nalts, do: ied , oe laney opiizer oO. 
ell as the June quarter, is illuminating. It follows: 
Quarter Quarter Quarter 
Ended Ended Ended 115 Broadway, New York 
Sept. 30,1918. June 30,1918. Sept. 30, 1917. 
irnings.. epee $42,961,589 $62,557,391 $68,243,784 
Fi, MBs ic édcciccndacn ROCOEE 10,157,908 12,998,407 
NCOME.....+..e0.00. 32,069,392 52,399,483 55,245,377 
Th 5). eres 5,404,081 5,474,333 5,513,048 
& P. bal...... 26,665,311 465,925,150 49,732,329 
nd, preferred. . 6,304,919 6,404,919 6,304,919 B d f l 
lend, common....... 6,353,781 6,353,781 6,353,781 t t 
tor COMMEND. <5 6.6.0 caw 10,166,050 15,249,075 15,249,075 on s or nves men 
“Sa ae cocce) «640,040,561 19,017,375 21,824,554 . 
he monthly earnings with comparisons are also inter- Harris, Forbes & Co 
ing: 56 William Street, New York 
MONTHLY EARNINGS. ase n ns soi ane 
1918. 1917. 1916. oe convenient method of purchasing ODD | 
$15,261,107 $22,760,060 $25,650,008 LOTS of stocks, send for booklet Y-32 | 
ie Ole aed eP aed aw, 6 le - 
ee rere eee 13,612,869 21,924,391 30,420,158 ‘Pyattsborne R icabta 
Potal ........seceeeeee $52,961,389 $63,243,784 $85,817,067 | 
earnings, months..... $162,480,404 $271,944,006 $227,656,739 Members N. Y. Stock Exchange } 
xes, current quarter and which may be chargeable for first 9 | 


s under proposed legislation, $101,987,347. 
he tax item of nearly $102,000,000 includes nearly $57,- 
000 for the current quarter and $45,000,000 in anticipa- 
of higher taxes in the tax measure now being pre- 


in Congress. It was this which forced the cutting 


] ) 


1e extra dividend to 2 per cent. since had the 3 per 
rate been paid, the surplus of $3,840,561 would not 
been sufficient to meet the additional 1 per cent. as 
cent. on the $508,302,500 stock outstanding would 
meant the payment of an additional amount in excess 
$5,000,000, thus leaving a deficit for the quarter. The 
imstances, therefore, did not justify the directors in 
ving on the surplus since we are right at a point 
re great events are impending in the world war and 
The falling off in 
lled orders from 8,918,866 tons at the close of the 


can tell what they bring forth. 


quarter, to 8,297,905 in the September quarter was 
ther reason for the action taken. 
areholders will naturally want to know what are the 
pects for the future in the matter of dividends. It is 
guesswork to try and forecast what is ahead, but 
Government’s requirements and the demands of domes- 
ndustry, which latter has been so neglected for a 
and a half, should reasonably be expected to make 
continuance of the 2 per cent. extra for several more 
ters, but eventually and at no distant day it would 
be surprising to see the steel trade and securities 
kets seek to anticipate or prepare for still lower profits 
smaller dividends. If next year should see an average 
0 per cent. paid to Steel common shareholders we 
ve they would be satisfied. A readjustment in prices 
steel shares to that basis, in our opinion, would not 
sitate much further sacrifice of stock market values 
Steel shares \ll other holders of steel stocks will 
to make up their minds to similar readjustments, but 
hould leave them in a better situation relatively than 
occupied before the war. 
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November Investments 





Our bond offerings for November include the following: 


U. S. Government and Federal Land Bank Bonds yielding up to 
4.55%; 
Municipal Bonds yielding up to 5.20%; 
Railroad Bonds yielding up to 7.2 0%; 
Public Utility Bonds yielding up to 7.75%; 
Short Term Notes yielding up to 7.75%. 
Seventy-two securities are listed in our current circular, and twelve 
of them are described in some detail. 


A copy will be furnished upon request for Circular W-186 


The National City Company 


Main Office: National City Bank Building 
Uptown Office: 514 Fifth Avenue, at 43rd Street 
Correspondent Offices in Thirty-one Cities | 
BONDS SHORT TERM NOTES ACCEPTANCES | 
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UTILITIES PROVING THEIR PEACE STATUS. 


[It is undeniable that the war, which all Americans are 

















hoping and expecting to end shortly in a victorious peace, ] 
has not been helpful to public utility corporations. It has ei " 
added to their costs and the additional revenue required Opportunities In 
to ofiset the increased burdens has been slower in coming 


than the burdens have been coming. But there has been a Long Term Bonds 


progressive increase in the general recognition now ac- : : Se , 
We believe that this is the time 


to buy long term underlying bonds 
and that many short term securities 
could to advantage be exchanged for 
longer term issues. 


corded by public service commissions of the situation and 
necessities of the utility corporations and practically all 
authorities on the conditions surrounding this field are 


unanimous in saying that the trend is now toward a re- 


turn to normal. A high authority in the banking world, 

which has taken the position that public utility corporation We would be pleased to plac e in 

values are now on the up-turn, has sent out a circular to your hands a circular which is now 

clients reviewing the essentials that are required in the in press, and gives specific sugges- 
financing and structure of a sound public utility company tions. 


and concludes with this statement: 


There is no corporate enterprise more essential to the public wel- LYMAN D. SMITH & Co. 


fare, either in times of war or peace, than the public utility. The Members New York Stock Exchange 
vital part they represent in the life and energy of the Nation has P 

been recognized by the highest Government officials. Because they 34 Pine Street, New York 

provide necessiti« to our people, an interruption of service is at- 

tended by disastrous result The permanency and stability of the Telephone: John 4100 





earning power of public utilities has been demonstrated by their 
history in good times as well as bad, and no business is established 

















upon a firmer foundation Notwithstanding severe operating diffi- 
cultic the utilities have been called upon to meet extraordinary 
demands for their service so that the wartime requirements of the 


Nation could be supplied Furthermore, the new capital which they e 
have had to raise to provide needed additions to existing facilities B t G & C Inc 
has been obtainable only at very high cost. A return to normal er ron, riscom 0. * 
operating and financial conditions will materially improve the posi- 
tion of public service companies. 


he striking signs of a return to normal has already re- 





sulted in a substantial recovery in public_utility stocks, as 


has been shown in The Financial World, while the average 
gain in active and representative public utility bonds has IN \ ESTMENT 
been 3.04 points in a month as against a gain in industrial 


bonds of less than one point, which gain has already been SECURITIES 


cancelled \ctive railroad bonds of the first and second 
class, show a gain in the same period of about 4.60 points, —— 
a small percentage of which has been cancelled. The 


utility bonds have lost none of their gain, and the trend is 
still distinctly upward 40 Wall Street Land Title Building 
lf the public utility values can strengthen in this degree NEW YORK PHILADELPHIA 


in a money market that has not for months shown any 
signs of real ease, it is reasonable to expect a further im- 








provement when actual ease in money develops, as is con- 





When writing advertisers, tell them you are a subscriber to The Financial World. 














Jovember 4, 1918: THE FINANCIAL 


WORLD 


N 





lently expected, when the peace terms are actually made 
lic and the country is no longer confronted with the 

spectre. 

* fa x 

UNITED LIGHT & RAILWAYS UP FURTHER. 
[he 6 per cent. preferred stock of United Light & Rail- 
iys Co., which started forward about a month ago 
en peace signs appeared, made a still further ad- 
nce in the open market this last week. Brokers re- 
rt the preferred quoted nominally at 68 for the ask- 
price, but if one seeks to buy at that figure there is 
st ck to be had, and it would probably take bids of 
or better to bring out stock. The common is 36 bid, 
th also a scarcity of offers. The 5% bonds are also 
arce. 
Explanations for the decidedly better market for these 
ares are confined to expression of opinions that the 
rst has been seen in the public utility field and that 
ym now on the public utility interests will be able to 
1k forward to the time when they will not have to pay 
possible prices for supplies and materials, while at the 


ime time will enjoy for a long ime, even years, the bet- 


rates that have been granted them. The report of 


he company and subsidiaries for 12 months ended Aug. 


shows gross earnings of $8,778,777, against $7,269,274 in 
e same period ended Aug. 31, 1917, while the surplus 


fter charges was $1,016,145, as against $1,196,791. The 


lance after preferred dividends was $408,447, as against 
94,067. The decrease for the 12 months is due to the 
sorer months early in the period and from now on sub- 
antial increases are anticipated. 
* + A 
“COLLARING” PROFITS. 

Numerically, that is to say in number of collars sold, 
e Cluett, Peabody & Co. output is smaller than in for- 
er years. There are so many young men in the draft 
ey have no chance to select and buy neckwear in con 
rmity to the requirements of men of fashion. Yet, 
ugh the company sold fewer collars, that did not 
erfere with the company’s ability to collar more profits, 


s the annual report shows when the company calls atten- 


mn to net profits of $5,571,352, a record figure and $1,- 

10,000 in excess of the previous year. At this figure 

common stock is earning about $24 per year where 

e per share earnings were but $11.33 last year. We are 
ying about twice for our collars what we did before, 
st of which is so much added profit as the company’s 

ar’s surplus emphasizes 

k *k x 
OUT OF TOWN LOANS ON STOCKS. 

It was intimated by the Stock Exchange authorities that 
money situation was such that out-of-town customers 
Stock Exchange houses desiring to buy stocks would 

ive to obtain the loans necessary to carry them from 

eir own banks and not depend on the New York banks 
do so. The rule was enforced only against the houses 


hose loans had got above the limits which the Money 


smmittee had previously stated should not be passed. 

cases of this sort where out-of-town investors or 
eculators could not obtain the necessary advances from 
eir own bankers there was considerable disappointment, 
it it would appear that banks outside New York City 
e as a general rule better able to make such advances 
an the New York banks, and a considerable increase in 


nding on stocks by banks in other cities than New York 


looked for. 
x * * 
THE OTHER STEELS. 

Republic Iron & Steel, Lackawanna Steel, Colorado Fuel 
Iron, Gulf States Steel, American Steel Foundry, 
icible Steel, Sloss-Sheffield and Superior Steel were 
depressed after the Steel dividend announcement was 
ide, but there was no outpouring of stock or general 
uidation. The present opinion is that of the above 
ed stocks no dividends are likely to be cut save 

bly Gulf States Steel, and the extra Lackawanna 
el has been paying may be cut or passed. Most of 
se concerns are fairly well entrenched for a change 


om a war to a peace basis in the trade. 
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Investment Outlook 
Statistical authorities agree that unless 
there should be entirely unlooked for 
developments in the war situation, the 
present bond market affords investors 
the opportunity of a generation, and that 
whether peace comes within the next few 
weeks or months, the trend of prices 
should be upward. 
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IRREGULAR RAILROAD EARNINGS EXPLAINED. 
An Aspect of a Phenomenon That Puzzles Many Security 
Holders in a Government-Controlled Situation. 

The Interstate Commerce Commission this last week re- 
leased a large number of statements of earnings submitted 
by the railroads for the month of September and the sum 
total is not as promising as those for August. Some large 
roads shows gains, others heavy losses in net, although 
each has in the past usually run about identical as to gains 
The Pennsylvania system, for instance, shows 
New York 


Central has a big gain in net amounting to more than three 


and losses 


several millions falling off in net, while the 


and three-quarter millions. In the west the Union Pacific 
reports a gain of $1,755,000, the Kansas City Southern a 
small falling off, the Missouri Pacific a moderate gain and 
Northern Pacific a decrease in net of nearly $200,000. All 
these lines have the same rates as the others and are bene- 
fitting equally by the freight and passenger rate advance 
that became effective in the latter part of June. 

Diversion of traffic is the simplest explanation of these 
big differences. It should be remembered that the Gov- 
ernment is not concerned with making big or little profits 
for the individual railroads, but must consider the railroad 
system of the United States as a single one, and the one 
great object the operation of the single system in the most 
economical manner possible to obtain the quickest results 
and promptest delivery of goods. It must also be kept in 
mind that the Government itself is the largest customer of 
the railroads, as it is buying hundreds of millions of war 
materials weekly which must be sent to their destination 
as fast as the ingenuity of the railroad managers can de- 
If a situation arises which 


means to get them there 


vise 
proves that the New York Central can carry certain war 
materials more rapidly to a given place than the Penn- 
sylvania, then the Pennsylvania gets none of the business 
and the New York Central all of it. Next month the situa- 
No 
regional directors or the people in Washington. 
Nor is it to be 
New 


York Central gains in earnings in any one month that the 


tion may be reversed. rules or laws restrict the 


Earnings 
are 1gnored absolutely; they do not count. 


assumed, because the Pennsylvania loses and the 
New York Central is the better road or that Pennsylvania’s 
New York Central’s 


Neither the one nor the other will happen. 


dividend will be cut and increased. 


These roads 
return and that return 
paid out of the total receipts obtained from the 


are guaranteed a certain standard 
be 


operation of all the roads in the country. 


will 
If Pennsylvania 
remained absolutely idle for a month the situation would 
would receive its fixed rental and the 
to 


not be changed—it 


Government would have stand the loss involved in 


keeping the road idle. 
It is not unlikely that we will hear that the regional di- 
rector in the East, being a New York Central official, has 
his own road and that 
September earnings, but 
should be 


this has 
that 
The 


regional director simply used his best judgment as to the 


discriminated in favor of 


caused the big change in 


view is a mistaken one, and dismissed. 


facilities for getting the business to destinations, and he 
never had to think of the consequences from the standpoint 
of individual 


earnings. Shareholders should keep these 


facts in mind if they witness further anomalies of the sort 


referred to here in future statements of monthly earnings 


* . 


PACIFIC GAS EARNINGS IMPROVE. 

The increase in rates granted to the Pacific Gas & Elec- 
tric Co. are already reflecting their beneficial influence 
in the company’s 
improvement 


earnings. September shows a marked 


August The 


over figures tell the story. 
For September there was a surplus of $179,763, after 
charges and preferred dividends, as against $95,780 in 


August and $121,364 in July. Should these gains continue 


Ww) tin i tisers, tell the 





Figures of Vital Interest 
to Bond Buyers | 


N view of the contemplated changes in the i 
Federal Income Tax, the question is current 





I 


| 

| in the minds of investors whether or not 
they can afford to buy bonds the income of 
which will be subjected to the increased tax 


rates. 

| To meet this situation, our Statistical Depart- 
ment has prepared a pamphlet entitled “The 
New Federal Income Tax and Its Effect on the 
Income of Bonds When Held by Individual 
Investors.” This pamphlet, based on the pro- 
visions of the Revenue Bill as it passed the 
House of Representatives, answers a number of 
questions which will occur to bond holders, 
| for instance: 

At what point does it cease to be profitable 
| to hold Liberty 4% and 444% bonds in prefer- 
| ence to the 344s? 


What is the net yield after the payment of 
the new income tax on taxable bonds paying 
1% to 8% when held by individuals having tax- 
able incomes ranging from $2,000 to $100,000 
annually? 
From an investment standpoint, at what point 
is it more profitable to purchase taxable Cor- 
poration bonds rather than tax exempt issues? 
| The information contained in this chart is essential 
to intelligent present-day investment, particularly so 
in the case of large bond buyers. 
The chart is offered for free distri- 
| bution. Copies will be sent upon re- 
| quest Pamphlet F.C.-12. Call, 
write Wabash 6900. 
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in the same ratio the company should show at the e: 
of its year a surplus for common stock around $2,000,00( 
or more than three times as much as 1917 when the surpl 
but $613,654. The 
running at the highest rate in its history, but its pro 


was company’s gross earnings 
like the problems of the majority of our public s¢ 
corporations has been to surmount the much 
that 
a grant by the California Public Utility commission ¢ 
powering the company to charge more for its service 


greater ( 


of operation and could only be remedied thro 


o 8 ® 


ALLIS-CHALMERS HAS BIG EARNINGS. 
In July, August and September Allis-Chalmers comm 
It 
The Septembe 
quarterly earnings just published show the high speed co: 
ditions at the plants. 


was one of the firmest of the low-priced industrials 
now below 30 and sluggish in movement. 


Gross sales were $9,212,290, a 


of $2,000,000 over the corresponding quarter of 1917, ar 
the net was $1,170,296, compared with $919,000 a year ag 
The unfilled orders had increasde $15,000,000 to over $32 
000,000. The war work is heavy, and yet Allis-Chalme: 
should prove to be a formidable bidder for a vast amou! 
of peace business that has been neglected during the wa 
and also be able to get large contracts for machinery a1 
other materials for the rehabilitation of Europe 
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A BROAD INVESTMENT MARKET. 


Remarkable Investment Conditions Presented as an After- 
the-War Condition. 

Che investment market is now in the strongest position 
has occupied in any previous period of 1918, according 
to high banking authority, and if peace were an absolute 
certainty, this authority expresses the deliberate opinion 

; that the bond market might become a runaway one. Con- 
fidence is general that present values are still extremely 

investors and banking institutions are buying 
with more confidence and less inquiry 
The people of 


low and 
onds and notes 
han at any time since we entered the war. 
moderate means are still the heaviest purchasers, but many 
sales to individuals, amounting from $500,000 to 
Banks are also liberal buyers. 
market has assumed a tone of 
it has not enjoyed for several 
As reported 


very large 
$750,000, are reported. 
The municipal bond 
strength and confidence 
ionths and prices have stiffened all around. 
) us by one large investment institution, municipal bonds 
ought one day are easily disposed of the next. New York 
ity 4% per cent. bonds of long term have risen above par 
and, assuming that peace is a matter of a few days only, 
unicipal bond authorities are anticipating the return at no 
distant day of a municipal bond market on a 4 per cent. 
vasis for high grade bonds. A great movement in muni- 
cipal bonds 1s anticipated, as municipalities 
ng their needs all during the war in order to help the 


Whatever they may issue will be quickly 


have been starv- 


Government. 
bsorbed, it is believed 

One might naturally inquire, in expressing an opinion 
that the above is perhaps too broadly optimistic on the 
where is all the investment money coming 
It is coming 


ond market, 
rom to maintain a big investment market? 
rom everywhere. Much of it will come from the enorm- 
us profits that have been made by corporations and indi- 
iduals on war contracts and which are piling up and will 
ot be required in such volume as now in financing war 
ontracts. The business of the war contractors and “war” 
orporations will not be so large after the was as now, and 
et the profits they have made will have to be invested 
The view of the bond authorities is that it 
stocks, but put into corporation 
industrials and munici- 
Such bonds are from 5 


rmewhere. 
vill not be risked in 


onds, railroads, utilities, “peace” 
pal bonds, where it will be safe. 
to 20 points under what were the ruling figures before the 
nited States got into the war, with the general average 
lown near 15 points. As the soundest nation financially 
the world, the United States will also attract much 
uropean, Canadian, Mexican and South American capital 
its investments and a new world’s market for our se- 
urities will be established. A new vista is opening to the 
\merican investment market, and it is a most rosy situa- 
10n that is developing 
» * 

MARKET FOR THE NEW LIBERTY BONDS. 
Necessities of Holders for Cash Will Cause Some Liquida- 
tion.—The Several Factors Bearing on Values. 
Bonds are to have a big test in the 


The new Liberty 


pen market that has been established for all Liberty 
ues. So far as calculations and forecasts reflect the 
tal subscriptions the country subscribed about $500,000,- 
1) in excess of the $6,000,000,000 which the Government 
sked the 
out 25,000,000, which means that practically every fam- 


country to take. The subscribers numbered 
kind of an income is interested in 


Bonds. No 


ver took so great a total of bonds in one 


in the land with any 


or more Liberty country in the world 


offering. It 


a big job, done in a genuinely big, American way. 


\ll buyers, men, women and children, paid 100 cents 


ting advertisers, tell them you 
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NEWS WITH A FINANCIAL BEARING. 


Arkansas Valley Railway Light & Power Co. has been approached 


by a company organized in Colorado Springs for the purpose of 
working manganese ore n the Cri Creek district, with reference 
to supplying this company’s electric energy requirements, amounting 
to approximately 500 hor power in motor 

Hughes & Dier, 50 I d street, New York, and 1455 Walnut street, 
Philadelphia, have i i mark review which contains reviews 
of a large number «¢ ritic of we knowh corporations and a 
very full history of Ce Co., its finance earnings, prospects, 
ete 

Jone Brothers Tea Company, In¢ reports sales for September 
of $1,143,603, as compared with $1,051,666 for the same month in 
117 This i al nerease of $111,996 or 10.85 per cent. Sales of 
$10,150,398 are reported for the first nine months ending September 
30, which compare with $8,585,482 for the corresponding period of 
1017 TI is an increase of $1,564,911, or 18.23 per cent. 
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on the dollar for what they bought. Sold in an open 
market bonds confessedly would not have brought 
that price. The Treasury Department and the people 
both knew this as all could see daily that previous issues 
bonds were selling several points below 
the new bonds will have to meet the 
which seems to be around a 4.50 per 


the 


of 4% per cent. 
par and naturally 
open market level, 
cent. basis. 

There are two factors which will work for and against 
the future market for these bonds. First, the enormous 
volume of the bonds outstanding is against their gaining 
the par price which the public paid for them. Thousands 
of the bonds have already been paid for in cash and many 
of these will be offered in the market as the necessities for 
Only this week advertise- 
ments have been inserted in the New York newspapers, 
offering to buy small denominations of the Liberty Bonds 
for cash, as speculators take advantage of the ignorance 
of many poor people and offer to buy the bonds on a ba- 
sis of discount as high as 25 and 30 per cent. These poor 
people will be protected and a much better market af- 
forded for their holdings if they must sell. The District 
is to be commended for his energetic efforts 


cash, often unexpected, arise. 


Attorney 
to get after the sharks. 

The man, manufacturer and 
are better informed with respect to the Liberty Bonds and 
will take his Bonds to the New York Stock 
forced to sell to realize ready cash. 
Unfortunately, there many such and the 
selling of from this source will be considerable and tend 
maintain a supply to meet the bids which, 
view of the already large commitments of the country 
in these bonds will not be perhaps as numerous as the 
offerings. Time alone will determine the extent of the 
inflow and outflow of Bonds from the Exchange. 


business tradesman who 
their market, 
Exchange, if he is 
are combined 


to steady 


for strength will be the peace 
nearer, easier money, the 
of the country and 
American to exhaust 


or factors, 
steadily drawing 


The factor, 
that is 
comparatively 
the stern endeavor of every patriotic 


now 


prosperous condition 


all other means for raising the necessary cash before 
deciding to sell his Liberty Bonds. 
* + * 
YOUR OPPORTUNITY. 
Through the Unlisted Securities Department of The Fi- 


nincial World those who have used it have found they can 
vet better results when either buying or selling unlisted or 
inactive stocks and bonds than through any other method. 
Your listing in this Department come to the attention of 
more people, both dealers and investors, than can be found 
the amount of money 


through other channels 


by expenditure of a considerable 


Department costs 
the 


Unlisted Securities 


inconsiderable 


the 
stamp, 


To get into 


only a when oppor- 


tunities presented may result in you saving, because of the 


postage 


competition created for your business, from one to several 
all not for 
securities which has shown 
that if a market anything you have it can be 
found through this Simply mail listings, 
stating number of shares of stock or describing the bonds 
and their amounts, Thursdays, 
and your wants will appear in the next issue of The Finan- 


cial World. 


points on transactions. It will find buyers 


are valueless, but experience 
exists for 
service. your 


so as to reach our office by 


* * * 


HIDE & LEATHER HAS BIG EARNINGS. 


\merican Hide & Leather is earning the equivalent of a 


trifle less than 19 per cent. for the 7 per cent. preferred 


stock, according to the September quarterly earnings. The 
income in that quarter was $814,205, compared with $995,- 
914 in the June quarter. The directors ordered the fully 
134 per cent. paid on the preferred, which had previously 
received 2'4 per cent. in cash semi-annually and 2 per 
cent. in Liberty Bonds. Nothing was said about back 
dividend plans. There has been some further regulation 


of leather prices at Washington, the effect of which is still 


problematical 
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STANDARD OIL “MELONS” RIPENING. 


Position of the Oil Market One of Great Strength, Al: 
Helps Put Oil Shares Up. 
A leading firm specializing in Standard Oil securit 
says of these issues in last week’s market review: 
While it is difficult to predict fluctuations in a market s 


as has developed, there is no question but what the oil 
curities are the leading “peace stocks,” and with the end 


of the war the indications are that these stocks should 
at very much higher prices. The demand is likely to 
centered principally in the stocks of those companies w! 


are in a very strong financial condition and which have |} 


sibilities of making stock distributions. 

It is said that arrangements increase the capi! 
stock of the Vacuum Oil Co. from $15,000,000 to $50,00¢ 
only await the return of peace conditions. Other « 
panies that may also increase their capital and distrib 
“melons” are Atlantic Refining Co., and Standard Oi! 


New York. 


to 


to The Financial World. 
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Hoard in Wall Sreet 


Dy the Saunterer- 


\ significant proof that the American public is able to 
sorb the largest War Loan ever issued in the history 
this or any other country and is then able to snap up 
iod offerings as soon as they appear, is found in the 
mendous oversubscription of $25,000,000 five-year 7 per 
nt. notes of the American Tobacco Co. The best infor- 
ation is that the subscriptions to these high class notes 
iched a total of $225,000,000, or nine times the total 
the offering. There was no doubt about the premium 
ese notes have achieved. Bond market and investment 
ithorities say that the rush for these notes is the best 
roof that has been furnished in months as to the sound- 
ess and stability of America’s financial status and they 
ike it as another evidence of the ability of the country 
) move smoothly from a war basis back to peace con- 


TT , * 
Sele 


tions. 

* * * 

Babson, the Wellesly Hills prophet, from whose two 
revious prognostications subscribers at $74 per annum, 
iiled to profit if they followed the prescription of the 
1ge doctor of economics to sell, is not discouraged and 
s; out with another guess. Maybe he consulted a seeress 
iis time (or was it the weegee board?) and he says to 
ell the industrial stocks and particularly the oil shares. 
ou can’t fool Roger. He knows all about the manipula- 
1rs who have been putting up oil stocks and there is 

‘thing to it. Sell ’em and fool the insiders. Evidently 
oger has obtained a straight tip from Standard Oil or 
he Money Committee in Wall street. Either that or he 
reamed it. You know Roger has been down in Wash- 

eton helping win the war and there is a heap of informa- 
on down there to be had of every little bureau clerk who 
nows when the war is going to end and what the Govern- 
ment is going to do to the oil industry and so Roger is 
na position to get first class information. 

* * * 

The Massachusetts market forecaster sends out different 
etters to different people. Some he advises to sell the 
ils, while others get a more cautiously worded admoni- 
tion, rather vague in its terms. It is headed: “A Warn- 

g!” and begins by stating that you should not buy 
stocks indiscriminately. “Don’t let these million share 
lays and the boiling market make you lose your head,” 
ibserves Roger. Well, we should say this is the advice 
ery much needed by anyone who had received Roger’s 
revious tips to sell industrials which went up and up 
ifter Babson had predicted a smash. “Remember,” he 
dds, “there is a decided difference between Peace and 
Var Stocks.” How informative, what deep wisdom is 
isplayed in this observation. Nobody knew before that 
there was any difference between War and Peace Stocks, 
ut now all is clear as mud since Roger says there really 
s a difference. The letter goes on to say that Babson 
lients were prepared for this situation months ago, but 
there is still an opportunity to take advantage of pending 
levelopments which you can get by forwarding a check 
or $74 and learn all about them for a whole year. Great 


s Roger and great is humbug. 
* * * 


REPUBLIC IRON & STEEL’S FORESIGHT. 

The Republic Iron & Steel Co. directors resisted the 
emptation in the boom days to pay 10 per cent. on the 
ommon stock and paid only 6 per cent., so they were en- 
bled to pile up a tremendous surplus and be prepared for 
the lean period which is now beginning to appear. Thus 
fortified, Republic Steel common will not be subjected to 
eriodical scares as to the present dividend, and should, 
therefore, be much more stable in market than other steel 
sues. The conservative dividend policy has resulted in 
lacing the common on a level where it is selling on a 

» per cent. basis, as against 12 for Steel common and 
hout 14.50 per cent. for Bethlehem Steel common. 
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The Financial W ‘orld * was established to diffuse the truth ‘abel 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





OUR RENAISSANCE—TO WHAT IT WILL LEAD. 
By Louis Guenther. 

There are accepted fundamental principles which en- 

the understanding to a certain extent to 

behind the future and 

We are not entirely at sea 


human 
peer the 
what it holds in store for us. 
without a compass with which to gauge the effect upon 
the from a state of 


war to the return of 


able 


curtain of anticipate 


nation’s business of the transition 
peace. 
* * * 


who fear that a prolonged business depression 
are likely to be much mistaken. 
pause in trade is reasonable to 


Those 


will follow the war very 


That 


expect, 


there may come a 
for it is impossible to easily glide from one state 
when the two depend wholly 
But in its effect 
from 


of activity into another, 
upon different conditions and influences. 
it might be compared to a large industry 
suspension of activity 


moving 
a temporary 
surroundings. 


one plant to another 
until it is well settled in its new 
* * * 

After that is accomplished it will be a case of speed up 
again. Trade, in the must know, 


receives its impetus or experiences sluggishness from the 


final analysis, as we 


purchasing capacity of the people and the available 
credit facilities. That is the keynote, and that also being 
an accepted fact, how shall we be situated after the war 


to maintain trade in a state of prosperity? 
* * + 

We need hardly entertain any fear about the purchas- 
ing capacity of our peopl Instead of it lagging it 
should expand when once the end of war is in sight and 
all of its attending uncertainties are eliminated from cal- 
culation. There is substantive evidence for this conclu 
sion in the readine and in the ease with which our 
population has purchased since the outbreak of the war 
more than S16,000,000,000 ot Liberty Bonds, which is like 
© much money. saved by the country and which will, 
without their owners’ labor, earn annually enough in in 
terest to provide a purchasing power of considerable 


magnitude 


Before the national debt 


war our was around 
billion dollars and cost the Government a little 
$30,000,000 annually to carry. All this interest m: 
then was concentrated with the banks. It is diffe; 
now. The Government’s annual interest charge 
average basis of 4 per cent. has mounted to $640.00; 
every year, a sum that must be paid to the Ame: 


and it probably will increase to 
billion dollars when the interest on war savings sta: 
and additional loans are included. 


as the total national debt previous to the war. 


people annually, 
This will be as n 


* * + 


If we go a little further in judging the potency of t 
large interest charge on the future of our business a 
take into consideration that nearly 25,000,000 people | 
become owners of Liberty Bonds, our confidence in 
expectation of a long period of 
because of the widespread distributing of this purch: 
ing power, which is predicated on the nation’s inve 
ment. Not only will these 25,000,000 people along ha 
nearly a billion dollars to spend every year from inter: 
but a stout bulwark is raised against depri 
sions and panics. 


prosperity is increa 


received, 
* * x 


This is our domestic condition. Imagine now how mu 
more we are fortified for a long period of good busine 
when there is taken into account our international cre 
balance, represented by the billions we have advanced 
our Allies. 
a debt of honor, yet as a good-will asset it will be produ 


Even if this were wiped out and consider: 


tive of billions of foreign trade as a result of the frien 
ships which will accrue to us from such generosity. 
* * * 


is not confronted with any 

struction or waste that has to be repaired. We hay 
sacrificed to a certain extent our man power, but not 

any such large volume as to impair the smooth runnin; 
industrial War 
considerably. It had 
As a people we have been through the school 


Physically our country 


of our machinery. has changed ou 


methods has a regenerating influ 


ence. 


experience and learned the great value of thrift. We al 
have been deciding to do away with certain superfl 
ties, which is industrially refreshing. We now make 
dollar go further and an hour of labor produce what tv 
hours did before. This means a greater accumulati 
from our industry, and from industry springs fre 
wealth. 
x * * 


the renaissat 
our people 
They, 
to understand how 
take t 


Their presence in industry on so mu 


Another has come from 


the war has brought about in 


great change 
through tl 
greater employment of women. too, have acquir: 
the 


they can be 


new spirit, and have come usef 


when it is necessary for them to 
places of men. 


scale will keep labor cost equalized and al 


equilibrium in the c 


larger a 
exert a tendency towards greater 


of living. I fear too little consideration has been giv: 
to the 


the 


advantage which has been given us 
of the larger American won 


economic 


labor energy, army of 


now in industry. 
* + * 

Briefly these are the fundamental principles whi 
contain a reassuring message for good business, the bet 
fit of which will flow to the most remotely situated 
dustrial artery. 

a 


THE COPPER METAL PUZZLE. 
Utah Copper has acted lately as though some import 
holdings of long stock had been liquidated on the 


rush up to 93 two weeks ago. It declined rather « 


afterwards. Walker’s Copper Review says none cat 


what will be the state of the copper metal market 
peace, and thinks much will depend on the celerit 
which industrial affairs can be adjusted to a peace 
Peace, however, will find the whole world short of 
metal, and there will be only a short period of hesitat 
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REGIONAL RAILWAY DIVIDENDS. 


e Suggestion of a Noted Banker for Grouping the 
Railroads After Peace. 
a recent meeting of the Bond Club of New York, at 
h a representative of The Financial World was pres- 
a certain well known New York and Boston banker 
lined what appeared to him to be a possibility of the 
ire of the American railroads. This banker shall be 
eless, as the understanding was that when the meet- 
was held no public references to the speakers was 
ve made. However, this banker is a man of national 
ite and has been associated with many great railroad 
corporation underwritings. In his speech he tock 
1sion to sound a strong note of optimism with refer- 
to the future of the railroads under Government con- 
and although he said he didn’t want to essay the 
of prophet, he would like to declare that in his 
nion the present control under Government manage- 
nt would in the end be helpful and result in public 
fidence once more in the railroads. He thought, if 
railroads were returned to their owners 21 months 
peace, conditions would be on a different basis 
before and the time was not far off, in his opinion, 
en the roads would be grouped under private owner- 
and dividends would be paid’on securities repre- 
ting that particular region, and not on stocks of indi- 
ial companies. 
Vhile our banker friend did not go into particulars as 
is plan, it evidently was in his mind that the regional 
way plan, as now followed by the Director General, 
ild prove to be so valuable a feature when the roads 
turned back to their owners, that legislation would 
sought and obtained for continuing it, making the 
tems practically one and non-competitive and issuing 
irities against the whole group at the same time re- 
ng present issues with the “Regional Railroad” 
ks and bonds in the amounts which the different 
roads justified, and thus securing the benefits of co- 
ration, exactly as it is obtained now under Govern- 
control. 
here are, and will be, no doubt, many objections to 
plan and interests of the various roads may prove to 
) diverse as to make the scheme seem impossible of 
ation, but it is not a mere fancy to look ahead a 
years and see a New York Central-Pennsylvania- 
Haven group, operated as one, with a long list of 
ler systems included as feeders, and a Baltimore & 
Chesapeake & Ohio-Lehigh Valley line as well as a 
’aul-Northwestern-Great Northern-Northern Pacific, 
so on all over the country—all allied and knit to- 
for the common good of the public and security 
rs alike, Government controlled, but privately man- 
privately operated and privately financed. It would 
logical outcome of an accident of war which threw 
1ilroads of the country into the lap of the Govern- 
and is by no means a dream that may not come true. 


> * 


THE BILL COMES HIGH. 

take in more money than before and yet earn less 
is not a pleasant situation for any interest, be it 
lividual or a corporation. Yet that is a state of 
to which the war has accustomed us and from a 
il point of view ought to cement the determination 
ry business man, as far as it is within his individual 
to carry on the present conflict until unconditional 
ler is the result—a surrender which will make wars 
future merely a hideous nightmare of the past. 
profit but a very few, they are a menace to the 

} 


s and well being « One cannot help 


the many. 
struck by the way war disjoints the cogs of a busi 
hen looking over the last quarterly report of the 
o Fuel & Iron Co 
rly $2.000.000 better that 


year. Still this substantial increase was not helpful 


Gross business was good It 


the corresponding quar 


company, because it cost the company $1,906,329 
nal to handle it. The net results was a decrease 


ncome for the quarter from $3.41 a share for the 


stock to $1.25 per share. 


When 
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CONVERTIBLE BONDS. 


They Fly Upward Like Stocks When the Latter Are 
Active at Rising Prices—Recent Movements. 
Convertible bonds, which are convertible into the stocks 
into which they are convertible are moving and they move 
in the same direction taken by the stocks, whether up 
or down. This last three weeks have seen some large 
fluctuations in 


fact that stocks have been very active, at rising prices 


bonds of this description owing to the 


mostly. Some convertible bonds have a convertible fea- 


ture which is of no real value at present by reason of the 


terms of their conversion. One of the biggest bulges in 


convertible bonds yet recorded this year was seen 2 weeks 
ago when the first and refunding convertible 6s, Series 
‘A” and “C” of the Mexican Petroleum Co., rose with 


great violence, the “A’s” going up to 181%, or 7534 points 


above the close of the week previous. These bonds are 
into Mexican Petroleum common time 


1921. 


conversion 


convertible any 
Some holders sold the stock against 


the 


up to April 
the 
up above 180 and did wisely as the stock subsequently 


bond privilege when shares got 


broke more than 40 points and the bonds also reacted 
sharply 

In the Convertible Southern Pacific 5s, the Pierce Oil 
6s, Consolidated Gas 6s, Chesapeake & Ohio 5s and 4s, 


Chile Copper 7s and Midvale Steel 5s, all 
The 


a number of convertible bonds from 


St. 


Paul 4%s, 


advanced vigorously following tabulation shows the 


extent of the rise in 
the low of 1918 to the high and the high and low move- 
ment in these bonds in 1917: 
-_ 
117 1918 

Convertible High High Low Oct. 21 Adv 
Atchison 4s, 1960 LOT we S2 Bi 14 
Atchison 4s, 19 LOG, x7 71h, 72 li, 
B. & O. 444s, 1933 NTL S314 @ T5% S34 Tle 
tC. & O. 4%4os, 10 Sol, s1 oot Sol, 15 

zo hs. 1o6 aay SH 76 NO : 10 
St. Paul 444s, 1982 1 SI 71% Sol, =Ny 
Del. & Hud. Ss, 15 107 ™) SSly SUT + 
Erie Series “D" 4s, 1958 s4 MG il, 4 nly 
N. ¥. Cent. deb. 6s, 1935 11354 981%, 911, 98 61, 
New Haven deb. 6s, I!4S Liat 91 bed 91 +] 
Southern Pacific 4 | Bee SS 4, S37 THY S345Q Rl. 
Southern Pacifie 5s, 1934 104%, 1041, S861 108% 17% 
Union Pacific 4s, 1927 Why so 82% ST ly 1% 
American Ag. Chem. deb. 5s, 1824. .105 106 oO 105 14% 
American T. & T. 4s, 1936 101 S544 S1% 81% 1, 
American T. & T. 4% 1935 LOT, N14 gv mM 8 
American T. & T. 6s, 1925 100 938% 99% 6 
hile Copper 7s, 1923 , 32 116 102% 116 1354 
Chile Copper part pfd. 6s, 1982 SS14 8714 73 S7% 13% 
Consolidated Gas deb. 6s, 1920 . 120 106 bt) 104% BSA 
Mexican Petrol. Series “A” 6s, 121.111 IS114 105% “181% T5% 
Mexican Petrol. Series “C" Gs, 1921.110% 150%, 106 10%, 44% 
Midvale Steel & O. 5s, 1936 5 a2 S014 89 8, 
Pierce Oil 6 ee 101% 5% 101 Diy 
Pierce Oil Gs, 124 eT Ol, 83 SO1g til, 
Virginia-Caro. Chem. deb. 6s, 1924. .103 98% 44 9814 114 

\ll the above bonds eased off sharply subsequently, 


when stocks in which they are convertible sold off. 
Bond specialists on the Stock Exchange do a large busi 

ness in these convertible issues, but it requires a consider- 

able study of the terms of their issuance to understand the 


reasons for the wide movements in prices. 


November 4, |! 

































































































RESOLUTIONS OF THE FINANCIAL SECTION 
AMERICAN MANUFACTURERS EXPORT 
ASSOCIATION CONVENTION, IN SES- 
SION IN NEW YORK CITY 
OCTOBER 30. 


OF 


Resolved, That in connection with financing export 


from the United States, this association believes it 
imperative that prompt attention and action be 
given to 

1. Co-operation with such agencies as will quickly 


make available proper and adequate credit information 
on foreign buyers; 

2 Development 
American banking 
of American 
buyers, or their local banks; 

3 Broadening the market for American dollar, 
bank and trade acceptances threcugh encouragement of 


of the use of dollar acceptances of 
institutions given for purchases 
upon the authorization of foreign 


g2oods, 


} ’ fit 


the Federal Reserve Board and through propaganda; 
i Assisting in every way possible the study of 
foreign languages and financial customs on the part 
a sufficient number of members of each American 
banking and exporter’s organization 
It is the opinion of this association that the 
present fac tis of \merican banking institutions 
i pl to finance our present and future foreign 
i nd full development of these facilities can 
i | 1 throu a complete understand 
t finane i rn nagement if 
pe & ers mplete 1\ n 
\\ 
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REMINGTON SHARES JUMP AGAIN. 

ington Typewriter Co., first preferred stock has 
sold as high as 105, the second preferred at 95 and 
ommon stock at 30, as the result of much increased 


ctations of the payment of back dividends on both 


i 


s of preferred stock, which suspended dividends 
4 vears ago. Less than a year ago the first pre- 
was selling 60 points below the present levels and 
cond preferred was less than half its current price. 
Executive Committee of the Board of Directors 
recently and the question of the back payments on 
cumulated dividends was left to the executive com- 
e for action. The big rise in the earnings and the 
ce in the stock have led to the liveliest hopes that 
accumulations of back dividends will be soon paid 
The Financial World called attention to this situa- 
onths ago when the shares were selling consider- 
below present levels. 
* ca * 


WAR STOCKS SLIDING DOWN. 
stocks in the outside market have begun to slip 
are off from 5 to 10 points in the last week, 10 to 
nts in a month and 20 to 135 points since July. We 
the bid and asked prices of a number of well 
war issues a of July 18 last and Cct. 28 as fol- 


—July 18S—, 


Bid. Asked. Bid. Asked. Change. 

n Brass. ‘ 209 212 220 225 15 
.. ere 168 178 77 — 9 
& Wilcox cian woe 111 11014 112 — 1 

, coee 2 340 350 $25 — 85 
wo fea 7 . 78 — 
Car & Fdy...... 2 3D 350 3 : 
GC. TR en ce ae 85 75 oO 5 
Explosives. ..... 250 BO 325 375 25 
Explosives pfd.. 100 105 100 107 — 2? 
fs Serer 47 52 62 65 —13 
t Powder Teerr Ss 275 275 280 — 5 
Powder. ...... 215 225 232 238 13 
ment-Pond. .... 115 118 120 125 7 
ra Serew. .iccse BO 280 27 284 4 
ter Arms. .. . 620 690 TOG 825 135 


vill be observed that stocks like Babcock & Wilcox, 
Bement, Canadian Car & Foundry, and Standard 
, which have had very large war orders, are never- 
ss showing very little change from the prices as of 
months ago, while the others are down sharply. 
because the four companies named have much 
rcial business in sight after the war and will be 
isily to readjust themselves to the new conditions, 
the others are almost wholly equipped for war or- 
ind are likely to experience quite sharp contraction 
siness and profits and will doubtless have to make 
expenditures to re-equip their plants for commer- 
usiness. It is a wise shareholder in these war com- 
_who failed to sell his stock when the big boom and 
‘rices prevailed, who has put aside or reinvested a 
lerable share of the big dividends he has been in 
‘t of, so that part of the loss in principal could be 
off. 


x * * 


PENN SEABOARD STEEL FINANCING. 
Penn Seaboard Steel Corporation has give notice 
lers of its first mortgage 6 per cent. 5 year bonds 
t will pay off the balance of its outstanding bonds, 
nting to $14,000 on December 1, at 101% end ac- 
interest. The original issue was $2,000,000, but all 
e $14,000 has been converted into stock by the 
lers. The stock pays 6 per cent 
ly the company has given notice that it intend 


tthority to issue $2.000.000 notes to rais¢ funds to 
a large amount of Government business or 

‘tes 40.000 additional shares of stock will be 

market the tock has taken cognizance o! 
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interests—History of Company and Operations of 
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issued by our Statistical Department. Sent gratis 
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this proposed additional financing and has sold down un- 
til it is now quoted about 46 bid and 49 asked. 
* * * 
GALENA SIGNAL COMMON’S ADVANCE. 

The Galena Signa! common stock, the dividend on which 
was reduced to 6 per cent. some weeks ago, was found 
to be scarce when the activity in oil stocks became such 
a feature of the stock markets and bounded up above 
110. It had sold below par when the dividend was cut 
and it is suspected that bear selling was responsible for 
some of this selling as the stock that was sold went into 
strong hands and the bears were trapped. The company’s 
new line of oil production is said to be a much greater 
success than had been anticipated. This was acquired 
through the purchase of another company. 


* * * 


TRUCK COMPANY ANTICIPATES GOOD YEAR. 

Concerns engaged in the manufacture of commercial 
motor trucks have not felt the Government’s curtailment 
order as severely as have the makers of pleasure cars 


Should the war end soon the demand for trucks ought 


to tax the limit of their productive capacity. At least this 
is the feeling pervading motor truck manufacturing cir- 
cles An expression of this confidence appears in the 
annual report of the Republic Motor Truck Co. in this 
tement: Prospects { the ming ir seem excellent 
ind tl demand f luct is limited 
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REGIONAL RAILWAY DIVIDENDS. 


The Suggestion of a Noted Banker for Grouping the 
Railroads After Peace. 

At a recent meeting of the Bond Club of New York, at 
which a representative of The Financial World was pres- 
ent, a certain well known New York and Boston banker 
outlined what appeared to him to be a possibility of the 
future of the American railroads. This banker shall be 
nameless, as the understanding was that when the meet- 
ing was held no public references to the speakers was 
to be made. However, this banker is a man of national 
repute and has been associated with many great railroad 
and corporation underwritings. In his speech he tock 
occasion to sound a strong note of optimism with refer- 
ence to the future of the railroads under Government con- 
trol, and although he said he didn’t want to essay the 
role of prophet, he would like to declare that in his 
opinion the present control under Government manage- 
ment would in the end be helpful and result in public 
confidence once more in the railroads. He thought, if 
the railroads were returned to their owners 21 months 
after peace, conditions would be on a different basis 
than before and the time was not far off, in his opinion, 
when the roads would be grouped under private owner- 
ship and dividends would be paid on securities repre- 
senting that particular region, and not on stocks of indi- 
vidual companies. 

While our banker friend did not go into particulars as 
to his plan, it evidently was in his mind that the regional 
railway plan, as now followed by the Director General, 
would prove to be so valuable a feature when the roads 
were turned back to their owners, that legislation would 
be sought and obtained for continuing it, making the 
systems practically one and non-competitive and issuing 
securities against the whole group at the same time re- 
placing present issues with the “Regional Railroad” 
stocks and bonds in the amounts which the different 
railroads justified, and thus securing the benefits of co- 
operation, exactly as it is obtained now under Govern- 
ment control. 

There are, and will be, no doubt, many objections to 
the plan and interests of the various roads may prove to 
be so diverse as to make the scheme seem impossible of 
realization, but it is not a mere fancy to look ahead a 
few years and see a New York Central-Pennsylvania- 
New Haven group, operated as one, with a long list of 
smaller systems included as feeders, and a Baltimore & 
Ohio-Chesapeake & Ohio-Lehigh Valley line as well as a 
St. Paul-Northwestern-Great Northern-Northern Pacific, 
and so on all over the country—all allied and knit to- 
gether for the common good of the public and security 
holders alike, Government controlled, but privately man- 
aged, privately operated and privately financed. It would 
be a logical outcome of an accident of war which threw 
the railroads of the country into the lap of the Govern- 
ment and is by no means a dream that may not come true. 


* * * 


THE BILL COMES HIGH. 


To take in more money than before and yet earn less 
profit, is not a pleasant situation for any interest, be it 
an individual or a corporation. Yet that is a state of 
affairs to which the war has accustomed us and from a 
material point of vi¢w ought to cement the determination 
of every business man, as far as it is within his individual 
power, to carry on the present conflict until unconditional 
surrender is the result—a surrender which will make wars 
in the future merely a hideous nightmare of the past. 
Wars profit but a very few, they are a menace to the 
business and well being of the many. One cannot help 
being struck by the way war disjoints the cogs of a busi- 
ness when looking over the last quarterly report of the 
Colorado Fuel & Iron Co. Gross business was good. It 
was nearly $2,000,000 better than the corresponding quar- 
ter last year. Still this substantial increase was not helpful 
to the company, because it cost the company $1,906,329 
additional to handle it. The net results was a decrease 
in net income for the quarter from $3.41 a share for the 
common stock to $1.25 per share. 
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CONVERTIBLE BONDS. 


They Fly Upward Like Stocks When the Latter Are 
Active at Rising Prices.—Recent Movements. 


Convertible bonds, which are convertible into the stocks 
into which they are convertible are moving and they move 
in the same direction taken by the stocks, whether up 
or down. This last three weeks have seen some large 
fluctuations in bonds of this description owing to the 
fact that stocks have been very active, at rising prices 
mostly. Some convertible bonds have a convertible fea- 
ture which is of no real value at present by reason of the 
terms of their conversion. One of the biggest bulges in 
convertible bonds yet recorded this year was seen 2 weeks 
ago when the first and refunding convertible 6s, Series 
“A” and “C” of the Mexican Petroleum Co., rose with 
great violence, the “A’s” going up to 181%, or 75% points 
above the close of the week previous. These bonds are 
convertible into Mexican Petroleum ‘common any time 
up to April 1921. Some holders sold the stock against 
the bond conversion privilege when the shares got 
up above 180 and did wisely as the stock subsequently 
broke more than 40 points and the bonds also reacted 
sharply. 

In the Convertible Southern Pacific 5s, the Pierce Oil 
6s, Consolidated Gas 6s, Chesapeake & Ohio 5s and 4s, 
St. Paul 4%4s, Chile Copper 7s and Midvale Steel 5s, all 
advanced vigorously. The following tabulation shows the 
extent of the rise in a number of convertible bonds from 
the low of 1918 to the high and the high and low move- 
ment in these bonds in 1917: 





- 1917; 1918— . 
Convertible : High High Low Oct. 21 Adv. 
I i IA 6 cok 6ectcnsceanne 107 92 82 96 4 
ME ct ccedecccacessns 106%, 87 71% 72 % 
We We Oe We I kos cinccstccesta 91%, 88% 7% 88% 7% 
C. & O. 414s, stn Hele chee ode wae 861, 81 65% 80%, 15 
oe eh Se) ee 94% 86 76 86 10 
St. Paul 4s, ore 102% 81 71% 80% 9% 
Del. & Hud. 5s, 1985............... 107 90 8514 89% 4% 
Erie Series “‘D” 4s, 1953........... 84 56 4814, 54 5% 
N. Y. Cent. deb. 6s, eee 1135 98% 91% 98 614 
New Haven deb. 6s, 1948........... 110%, «9 82 91 9 
Southern Pacific 4s, 1929........... 88% 83% 751% 835 8% 
Southern Pacific 5s, 1934........... 10414 10444 86% 103% 17% 
Union Pacific 4s, 1927. . 951% 89 82% 87% 4% 
American Ag. Chem. deb. 5s, "1924. -105 106 90% 105 14% 
American T. & T. 4s, 1936.......... 101 854% 81% 81% Vy 
American T. & T. 444s, 1933........ 106% 91% #£«82 90 8 
American T. & T. 68, 1925.......... «. 100 93% 99% 6 
Chile Copper 7s, 1923 Kaerenenencees 132 116 102 116 1356 
Chile Copper part pfd. 6s, 1932..... 88% 87% 7% 87144 13% 
Consolidated Gas deb. 6s, 1920...... 129 106 99 104% 5% 
Mexican Petrol. Series ‘‘A” 6s, 1921.111 181% 105% 181% 75% 
Mexican Petrol. Series “‘C’”’ 6s, 1921. ta 150% 106 150%, 44% 
Midvale Steel & O. 5s, 1986......... 92 80%, 89 8% 
cc ctocdceccecse ee 101% 95% 101 5% 
oo 2 See 9014 83 89%, 6% 


Virginia-Caro. Chem. deb. 6s, 1924. .103 98% 94% 98% 4% 
All the above bonds eased off sharply subsequently, 
when stocks in which they are convertible sold off. 
Bond specialists on the Stock Exchange do a large busi- 
ness in these convertible issues, but it requires a consider- 
able study of the terms of their issuance to understand the 
reasons for the wide movements in prices. 
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RESOLUTIONS OF THE FINANCIAL SECTION OF 
AMERICAN MANUFACTURERS EXPORT 
ASSOCIATION CONVENTION, IN SES- 

SION IN NEW YORK CITY 
OCTOBER 30. 


Resolved, That in connection with financing export 
from the United States, this association believes it 
imperative that prompt attention and action be 
given to 

1. Co-operation with such agencies as will quickly 
make available proper and adequate credit information 
on foreign buyers; 

2. Development of the use of dollar acceptances of 
American banking institutions given for purchases 
of American goods, upon the authorization of foreign 
buyers, or their local banks; 

3. Broadening the market for American dollar, 
bank and trade acceptances through encouragement of 
the Federal Reserve Board and through propaganda; 

4. Assisting in every way possible the study of 
foreign languages and financial customs on the part 
of a sufficient number of members of each American 
banking and exporter’s organization; 

5. It is the opinion of this association that the 
present facilities of American bankin institutions 
are ample to finance our present and future foreign 
trade, and that full development of these facilities can 
be accomplished only through a complete understand- 
ing on the part of the financial management of 
exporting houses of the very complete advantages 
now provided by law for their benefit. 
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REMINGTON SHARES JUMP AGAIN. 

Remington Typewriter Co., first preferred stock has 
lately sold as high as 105, the second preferred at 95 and 
the common stock at 30, as the result of much increased 
expectations of the payment of back dividends on both 
classes of preferred stock, which suspended dividends 
over 4 years ago. Less than a year ago the first pre- 
ferred was. selling 60 points below the present levels and 
the second preferred was less than half its current price. 

The Executive Committee of the Board of Directors 
met recently and the question of the back payments on 
the accumulated dividends was left to the executive com- 
mittee for action. The big rise in the earnings and the 
advance in the stock have led to the liveliest hopes that 
all the accumulations of back dividends will be soon paid 
off. The Financial World called attention to this situa- 
tion months ago when the shares were selling consider- 
ably below present levels. 

* * * 
WAR STOCKS SLIDING DOWN. 

War stocks in the outside market have begun to slip. 
They are off from 5 to 10 points in the last week, 10 to 
30 points in a month and 20 to 135 points since July. We 
append the bid and asked prices of a number of well 
known war issues a of July 18 last and Oct. 28 as fol- 


lows: 
r—July 18—, 
Bid. Asked. Bid. ‘- — 


American Brass. ....... 209 212 220 a 
Atlas Powder. ......... 163 168 173 177 —9 
Babcock & Wilcox...... 109 111 110% 112 —i1 
oS | are 290 340 350 425 

Biles, BD. W., Bib..cscs 65 75 “se 78 — 3 
Canad. Car & Fdy...... 28 35 30 35 ea 
Canad. C. & F. pfd..... 7 85 75 90 5 
Canad. Explosives. ..... 250 350 325 375 —25 
Canad. Explosives pfd.. 100 105 100 107 —2 
Celts Aree Ger. .02ccece 47 §2 62 65 —13 
du Pont Powder......... 260 75 275 280 — 5 
Hercules Powder. ..... 215 225 232 238 —13 
Niles-Bement-Pond. .... 115 118 120 125 —7 
Standard Screw. ...... 270 280 274 284 4 
Winchester Arms. ...... 620 690 706 825 —135 


It will be observed that stocks like Babcock & Wilcox, 
Niles-Bement, Canadian Car & Foundry, and Standard 
Screw, which have had very large war orders, are never- 
theless showing very little change from the prices as of 
three months ago, while the others are down sharply. 
This is because the four companies named have much 
commercial business in sight after the war and will be 
able easily to readjust themselves to the new conditions, 
while the others are almost wholly equipped for war or- 
ders and are likely to experience quite sharp contraction 
in business and profits and will doubtless have to make 
large expenditures to re-equip their plants for commer- 
cial business. It is a wise shareholder in these -r com- 
panies, who failed to sell his stock when the big boom and 
high prices prevailed, who has put aside or reinvested a 
considerable share of the big dividends he has been in 
recei] of, so that part of the loss in principal could be 
written off. 

x * * 


PENN SEABOARD STEEL FINANCING. 


The Penn Seaboard Steel Corporation has give notice 
to holders of its first mortgage 6 per cent. 5 year bonds 
that it will pay off the balance of its outstanding bonds, 
amounting to $14,000 on December 1, at 101% end ac- 
crued interest. The original issue was $2,009,000, but all 
but the $14,000 has been converted into stock by the 
bondholders. The stock pays 6 per cent. 

Recently the company has given notice that it intends 
to ask authority to issue $2,000,000 notes to raise funds to 
complete a large amount of Government business or in 
lieu of the notes 40,000 additional shares of stock will be 
issued. The market for the stock has taken cognizance of 
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this proposed additional financing and has sold down un- 
til it is now quoted about 46 bid and 49 asked. 
* * * 


GALENA SIGNAL COMMON’S ADVANCE. 

The Galena Signal common stock, the divid@ad on which 
was reduced to 6 per cent. some weeks ago, was found 
to be scarce when the activity in oil stocks became such 
a feature of the stock markets and bounded up above 
110. It had sold below par when the dividend was cut 
and it is suspected that bear selling was responsible for 
some of this selling as the stock that was sold went into 
strong hands and the bears were trapped. The company’s 
new line of oil production is said to be a much greater 
success than had been anticipated. This was acquired 
through the purchase of another company. 

* * * 


TRUCK COMPANY ANTICIPATES GOOD YEAR. 


Concerns engaged in the manufacture of commercial 
motor trucks have not felt the Government’s curtailment 
order as severely as have the makers of pleasure cars. 
Should the war end soon the demand for trucks ought 
to tax the limit of their productive capacity. At least this 
is the feeling pervading motor truck manufacturing cir- 
cles. An expression of this confidence appears in the 
annual report of the Republic Motor Truck Co. in this 
statement: Prospects for the coming year seem excellent, 
and the demand for your company’s product is limited 
only by its ability to arrange its manufacturing schedule, 
which will meet with the Government’s approval.” With 
the war over such restraints no longer will restrict output. 
The company reported net earnings for the year of $985,- 


083. 
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CONFUSION OVER PEACE AND MONEY. 

The stock market, confronted with the most promising 
peace outlook yet seen, has sounded a confused note 
over the prospects, as the money situation is still vexing 
speculators, and they have found that the Exchange it- 
self, backed by the combined power and influence of the 
banks, has shown that it can be firm and stern in putting 
the brakes on speculative activity. It is confidently felt 
by the Street that if the check on purchases were to be 
removed and speculators and the public were to be given 
free rein, there would be a burst of buying that would 
exceed all previous bounds of the million share days of 
recent memory. The public and the Street professionals 
are seemingly alike keen to write into values of securi- 
ties the enthusiasm they feel over the virtual ending of 
the war and the fine prospects for industrial and trade 
leadership which seems to be working out for the United 
States in the long peace era that is ahead. 

The market has been endeavoring this last week to 
differentiate between the peace and the war stocks, 
favoring the former to the best of the hobbled market’s 
ability, and selling the latter steadily. The unexpected 
reduction in the extra dividend of three per cent. that 
has been paid for a year and a half by the Steel Cor- 
poration on its common stock fell like something of a 
shock on Wall street and the country, and there has 
been ever since an almost steady pressure on Steel 
shares and the issues of other steel companies. They are 
now viewed as war stocks, or semi-war issues. 

It is unfortunately true that a considerable volume of 
the swollen loan account which the Money Committee 
complained about has been due to loans made on Steel 
shares, and it is likely that through the liquidation in 
this department of the market some considerable relief 
in the money situation will be obtained. 

There has been a great deal of grumbling by some of 
the large speculative houses over the manner in which 
the Money Committee has acted, but there has apparently 
been no relaxation of the orders that there must be no 
increase in loans. Indeed, out-of-town houses belonging 
to the Stock Exchange have been notified that they will 
not be allowed to increase their loans, and a virtual state 
of “cash” buying of stocks has been established for those 
who insist on making new commitments. Some of the 
big houses whose loans were overextended have sought 
to shift some of their commitments to other firms not so 
burdened, but they have failed to succeed in their efforts, 
and the only recourse, therefore, was an easing of their 
position through sales of holdings on the Stock Exchange. 
Where buying has been done by clients it has only been 
made possible by the selling of other holdings, and this 
buying has been seen in some of the high class rails, the 
better class of motor issues, public utilities, tobacco 
stocks and equipment shares, while the copper list has 
to some extent benefited by those who have sold the 
steels and shifted into coppers on the theory that the 
fixed price of copper is a bulwark of strength, and that 
the coppers will show up better in a peace market than 
the steels or other industrials. This view, however, is 
by no means unanimous. 

When the money situation shall right itself is a ques- 
tion that is not easily answered, and if the restrictions 
shall be taken off a month hence, will the speculative 
public be in the same mood as now and buy? Certainly 
peace should stir speculative enthusiasm to the depths, 
but speculation has its moods, and is fickle, and it would 
be hazardous to guess what may take place a month 
hence. It looks very much like some further readjust- 
ment in values as between peace and war stocks is likely 
to be seen before a balance can be struck and a movement 
be inaugurated that will have some lasting character. 
















































COLORADO & SOUTHERN. 


The regular payment on the first preferred stock of the 
Colorado & Southern has been resumed, and it is an- 
ticipated that the second preferred will also get its 
dividend soon as the contract with the Government js 
said to show the net standard return is equivalent to 
about double both dividends after all reductions. The 
shares do not show any animation, however. 


LEHIGH VALLEY. 


Lehigh Valley’s net operating income increased $247 308 
in September, but the gross gain of $1,703,871 shows that 
the operating expenses and taxes increased very heavily. 
Lehigh’s net decrease in net operating income for nine 
months was $3,353,391 and the improvement in recent 
months has not been such as to inspire much buying of 
the stock, which has been rather backward in the recent 
advance in the railroad shares as a group. 


MISSOURI PACIFIC. 


Missouri Pacific shares, common and preferred, have 
settled back a point or so from the high level of October 
and are not quite so active. The stock that was bought 
on the upw. rd move has been mostly retained for better 
prices by outside buyers and the position of the shares is 
good, though professional traders frequently interrupt the 
trend of values by short selling or profit-taking. The Sep- 
tember earnings statement showed a gain in net of $86,000. 


N. Y. CENTRAL. 


When the reactionary tendencies set in last week in 
the rails, N. Y. Central gave way rather easily. It looked 
as though the supporting stock that had been bought 
lower down was fed out when the stock got up around 80 
or better, and the professionals held off before buying 
again until the shares reacted to around 78. The move- 
ment in the stock is a narrow one at the present level. 
The September traffic returns, while the best of any re- 
ported for the month, had little effect on speculative 
“sentiment. 


NORFOLK & WESTERN. 


President Johnson has notified stockholders that their 
company’s compensation from the: Government will be 
about $20,700,000 annually. This, he says, will provide for 
all interest charges, the dividends at present paid, and 
leave a surplus for additions and betterments. The direc- 
tors have approved the contract as drawn. 


PENNSYLVANIA. 


The September report of the Pennsylvania contains 
nothing that explains the recent rise in Pennsylvania 
shares. It is by far the poorest showing that has been 
made since the railroad wage increase went into effect. 
On the lines east the gross earnings were $37,110,000, an 
increase of $10,748,739. Net operating income was only 
$3,747,956, a decrease of $2,065,553. On the lines west of 
Pittsburgh the net operating income was $1,190,377, a de- 
crease of $519,559. Here is a net falling off on the entire 
system of more than $2,500,000. The changes incident to 
extra compensation to workers are doubtless having their 
effect still in increased operating expenses and for a 
few months longer the reports may show equally poor 
totals, but eventually betterment should be disclosed, and 
it is the expectation that Pennsylvania’s big holdings of 
Southern Pacific will help strengthen Pennsylvania shares. 
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ROCK ISLAND. 


Claims for extra allowance under the standard return 
are said to have been made on behalf of the Rock Island, 
and they are now under discussion. The net earnings for 
September were $1,755,000, a decrease of $65,000, but this 
was a vast improvement over August, when the net de- 
creased $941,500 compared with August, 1917. There was 
little reaction in last week’s slumpy market, and the three 
classes of stock are said to have acted well. 


ST. PAUL. 


There are signs of a renewal of the operations of the 
St. Paul pool in the common stock. At any rate last 
week’s severe slump in the industrials did not affect the 
stock much, and the preferred was in good demand. It is 
the understanding that there will be no settlement of the 
dividend question for some time. The September gross 
earnings increased a little more than $3,000,000, and the 
management was able to increase the net operating in- 
come $555,000. 


SEABOARD AIR LINE. 


The Seaboard Air Line for September shows gross earn- 
ings of $3,971,222, an increase of $478,749, and_the balance 
after taxes was $928,682, a gain of $366,271. The fact that 
the system was able to retain in net so large a percentage 
of the gross increase, is a pretty good indication that the 
road is being operated efficiently and economically. It 
doesn’t, however, furnish any indication of what is to be 
expected from the Government as to the compensation to 
be finally determined on for the use of the road, and the 
shares are therefore neglected. 


TS! 


ot i 
SOUTHERN PACIFIC. 


The interests that have for so long regarded U. S. Steel 
as a leader in the market are said to have transferred their 
market allegiance to Southern Pacific, having, after an 
investigation, decided that it had potentialities for a bet- 
terment overshadowing any other railroad stock. The 
oil lands in Mexico are declared to have in them the values 
that justify this conclusion. At any rate, the interest that 
was reawakened in Southern Pacific by its rapid rise to 
above par in the week previous, extended to a wider circle 
last week and after a short period of weakness, during 
which the stock dropped below par, heavy buying set in 
again and the stock advanced to within a couple of points 
of its previous high of the movement. A large speculative 
following was enlisted in spite of the Money Committee’s 
warning. 


SOUTHERN RAILWAY. 


September’s net operating income after taxes was just 
a trifle more than double those of a year ago. The net 
was $4,609,000, against $2,302,973 in September, 1917. Gross 
earnings gained $5,264,000. The prosperity of the South 
and the business activity there are now at their best, 
with a very great likelihood of their continuance, peace or 
war. Southern Railway’s average earnings for the 3-year 
period give nearly 15 per cent. to the preferred and nearly 
5 to the common, and the indications are that the con- 
tract, when signed, will average at least 11 or 12 for the 
preferred stock, with all deductions, and 10 per cent. is 
said to be positively assured. 


UNION PACIFIC. 


The September gross income of the Union Pacific was 
$10,527,000, a gain of $3,323,594, and the balance after 
taxes $4,738,845, an increase of $1,714,704. The traffic is 
not running as heavily as last year on the average, as the 
total gross last year, under lower rates, was $130,000,000. 
Nevertheless, the net increase is very satisfactory. Earn- 
ings haven’t the same significance as they did formerly un- 
der private management, and the stock was reactionary 
on the day the earnings were announced. Stock sold up 
around 137 is likely to be picked up again should the stock 
get below 130. The general trend seems still upward. 
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ANACONDA COPPER. 

Anaconda Copper shares reacted slowly in the back- 
ward market of last week, but encountered supporting 
orders below 70, while many who had been lucky enough 
to market their shares before the Money Committee 
checked speculative buying again came into the market, 
and the general sentiment with respect to Anaconda and 
other coppers was that they would have the protection 
of the Government as to the price of copper for some 
time after peace is restored if it were found to be neces- 
sary. The price of 26 cents per pound is at least fixed 
until the first of the new year, and then it is believed it 
will be found that, if the control is relinquished, the com- 
mercial demands, which have been starved during the 
war, will be sufficient to keep copper at a price that will 
permit the payment of present dividends. 


BETHLEHEM STEEL. 

The “B” stock, which is the most active of the Bethle- 
hem Steel issues, felt as much as any other steel stock 
the depressing influence of the cut in the U. S. Steel com- 
mon stock extra dividend, and it was heavily sold. The 
bears were quick to seize upon a cancellation of a ship 
contract taken by a subsidiary of Bethlehem Steel. The 
selling of Bethlehem shares had been pretty heavy, how- 
ever, before the Steel dividend cut, and there is now be- 
lieved to be a fairly large short interest in the “B” stock, 
which will have to cover as soon as the wave of pessim- 
ism passes. If Bethlehem Steel suffers the cancellation of 
only $60,000,000 in Government orders it will not be em- 
barrassed, but, as stated in a recent review, the con- 
tinuation of the 10 per cent. common stock dividend is 
improbable for any great length of time after peace is 
restored. The price of the stock in itself indicates this. 


KENNECOTT COPPER. 

Kennecott Copper has surprised its holders lately by 
great activity at rising prices and the retention of prac- 
tically all the advance. The gossip connected with the 
rise is very slim, but has to do with fine prospects for a 
continuance of the dividend and a big development on a 
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larger scale of the South American holdings in a peace 
market, when shipping facilities will be so much better 
than they are now. 


MERCANTILE MARINE. 


A violent attack was made on Mercantile Marine pre- 
ferred when the general market was under severe 
pressure on Wednesday last, but the pool is not yet done 
with its operations, and, knowing that the bulk of the 
floating supply was in strong hands, the selling was easily 
absorbed, so that in subsequent trading the bears found 
themselves compelled to bid strongly for stock, and it 
is probable they made little if any profit. The common 
is comparatively inactive. Around 120 the preferred is 
likely to find a good many of the following selling out. 


MEXICAN PETROLEUM. 


The Stock Exchange has taken official cognizance of the 
wild fluctuations in Mexican Petroleum common stock, 
which rose over 50 points in six business sessions, and 
then fell from 194 to 146 in a few days. In one day, on 
Oct. 18, the stock made a net gain of 24% points. The 
Exchange desires to find out if there were any pool 
manipulation, and what was the cause of the “buying.” 
The company’s last statement showed a little better than 
10 per cent. earned on the stock in the first six months of 
1918, and there is no external evidence to indicate that 
the company has added to its oil holdings any properties 
about which nothing is as yet unknown. The Exchange 
inquiry will be an exhaustive one. 


OHIO CITIES GAS. 


Ohio Cities Gas has just declared the regular quarterly 
dividend of $1.25 a share on the common stock. The 
company has a surplus of over $46,000,000 and it is stated 
that the gross earnings will be something in excess of 
$45,000,000 this fiscal year. The common stock rose to 
its highest price of the year in October, but around 48 
profit-taking set in and the shares have had a substantial 
reaction. The business has expanded so rapidly in the 
last six months that Ohio speculators have been heavy 
accumulators of the stock and have not sold out on the 
decline. i‘ 


PIERCE-ARROW. 


Piercé-Arrow common has acted throughout the liqui- 
dating period like the peace stock that it is. Very little 
stock came out on the reaction, and this and White Motor 
are classed as good substantial semi-speculative issues 
that should do handsomely in the peace era on account 
of their large truck manufacturing business, which, it is 
conceded, is likely to be one of the busiest in the re- 
construction period. There has also been some very good 
buying of Chandler Motor shares lately, and it is said a 
tremendous increase in the output of cars is planned for 
the after war trade period. 


U. S. STEEL. 


The drive against Steel common stock was a heavy one, 
and it represented liquidation of real stock to support 
which holders declined to furnish more margins. Then 
there was also a large number of professional traders 
and Stock Exchange floor members who sold the shares 
“short.” The buying of the stock on the decline was 
reported to be by large interests whose holdings were 
liquidated in the rise to above 114 a fortnight or more 
ago. Opinion is divided among professionals as to the 
future of Steel, some maintaining that the after the war 
era will prove to be a very prosperous one, and that the 
corporation will be able to develop an enormous world 
trade in steel and be able to maintain the 2 per cent. 
extra, while others aver that a sharp readjustment is near 
at hand in the steel trade, and they cite the comments of 
the iron and steel trade journals in support of their views. 
These conflicting opinions are likely to result in very 
lively markets for Steel. The bear account has increased. 
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WESTINGHOUWSE. 

Should Westinghouse Electric be regarded as a war 
stock merely because it has had some big contracts for the 
manufacture of rifles and which did not prove very profit- 
able? The feeling in Wall street is that it should not be so 
classed. It has enormous orders in domestic lines and the 
outturn is so great as to show net earnings per month 
from $250,000 to $300,000 more than this time last year. 
One great trouble with Westinghouse is that it was 
bought too heavily by investors in the 1915-16 stock mar- 
ket boom, and these people have not been disposed, pend- 
ing the peace and war uncertainties, to buy more to av- 
erage. The 7 per cent. dividend seems secure. 














FARM MORTGAGES IF PEACE COMES SOON. 
By C. M. Harger. 

Every indication now points to the early ending of the 
war. The Kaiser can either take peace now or soon his 
armies will be compelled to surrender by force. Already 
the financial interests are looking ahead to the readjust- 
ment of affairs when we will be once more on a normal 
basis. The farm loan field will be one of the first to 
feel the effect of a return to the ordinary channels of 
investment and will be relieved from the pressure that 
has existed throughout our own participation in the war 
from the necessity of financing the heavy burden. Those 
who have continued to make their investments in loans 
on farms have laid the basis for a long period of security 
from the fluctuations that may come in other forms of in- 
vestment, for that there will be some fluctuations in the 
readjustment of things is certain. The farm loan rates 
have continued steady and have generally increased from 
one-half to one per cent., owing to the diverting of 
money to other channels. That there will be any imme- 
diate reduction of rates is unlikely, for we shall be called 
on for a long time yet to utilize every bit of our financial 
ability for the expense growing out of the war, many of 
which will continue for two or three years at least. The 
farmer who has been receiving record prices for his prod- 
ucts will begin to see a lower price level when peace is 
declared, but it will come slowly, for there are millions 
to be fed and our army is yet intact. The farmer feels 
that he will need every dollar possible to carry on his 
operations and with the demand for foodstuffs he will 
still be in a position to carry debts and yet make money 
out of his larger capital. 

There has been a feeling among some investors that 
the loans would be so materially reduced by the pros- 
perity of the farmer in war times that farm mortgages 
would be scarce. The fact is that the farmer has had 
a continued use for larger sums because of his*larger ex- 
penses and while here and there have been great profits 
comparatively, on the whole the demand for money has 
increased. The banks have restricted their loans to the 
most patent of essentials; the borrower cannot today 
go in and get money as easily as before. The one place 
where he can raise funds without question is in a mort- 
gage on the land, and that sort of security has been en- 
hanced in its standing by the fact that any intelligent 
farmer can meet his obligations. So the great resource 
has been the farm loan field and it will continue so until 
normal conditions are fully restored. Hence it is that the 
investor in farm loans is getting calls from sources not 
before open, that is high grade farmers with experience 
and ability, loans that are beyond question the best of 
investments. Whether or not we shall have another 
Liberty Loan drive is uncertain. If we do not, there 
will be more money to invest in farm loans, and unques- 
tionably many investors have during the recent drive felt 
called on to help in that campaign when they might 
otherwise have invested in farm mortgages, though there 
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is much of patriotism in helping the farmer finance his 
crop raising, a work that must go on. Now that the 
drive is over there will be open the farm loan field with 
probably as insistent a demand as ever and as great a 
need. So there appears to be opening a larger field for 
the farm loan than ever and the brokers who hav: stood 
nobly by the government and have done their full share 
are ready for the return to former conditions when 
peace is announced. The constant demand on the fed- 
eral land bank for loans, the need of the farmer for 
capital all indicate that we shall see as strong a call for 
money in this direction as ever in the farm loan field’s 
history. 


* * * 
DIVIDENDS DECLARED OCT. 25-NOV. 1. 


iRate, Stock of 


P.C. Period. Record. Payable. 





Amer Ratlways pid. 5... ccccsses 1% Q Nov. 6 Nov. 15 
Amer Wa Works & Elec pfd...... 1% Q Nov. 10 Nov. 15 
Associated Dry Goods Ist pfd.... 1% Q Nov. 9 Nov. 30 
Associated Dry Goods 2d pfd..... 1% Q Noy. 9 Nov. 30 
Buckeye Pipe Line......scccsses $2 Q Nov. 23 Dec. 14 
ee rr or rrr 1% Q Nov. 15 Dec. 10 
Bastern Steel] Ist pfd.......ccceee 1% Q Dec. 2 Dec. 16 
Eastern Steel 2d pfd.........+0.:. 1% Q Dec. 2 Dec. 16 
Eastern Steel com. .........+002. 2% Q Dec. 2 Dec. 16 
General Chemical com............ 2 Q Nov. 20 Dec. 2 
error cre Q Nov. 11 Dec. 2 
Lehigh Coal & Navigation $ Q Oct. 31 Nov. 30 
Marlin-Rockwell Corp. .......+:: $ M Dec. 4 Dec. 11 
Marlin-Rockwell Corp. .......-. $ M Jan. 4 Jan. 11 
Marlin-Rockwell Corp. .......... $ M Feb. 4 Feb. 11 
Marlin-Rockwell Corp. .......- $ M Mar. 4 Mar. 1i 
Marlin-Rockwell Corp. ........ $ M Apr. 4 Apr. 11 
Massachusetts Gas Co pfd........ 2 Ss Nov. 15 Dec. 2 
Chie Crhies GOS COM. oi cccccecsse $1.25 Q Nov. 15 Dec. 1 
Pennsylvania Railroad. .......... $1 Q Oct. 31 Nov. 30 
Standard Milling pfd. ........... 1% Q Nov. 19 Nov. 30 
Standard Oil of California....... 21% Q Nov. 5 Dec. 16 
Standard Oil of Indiana.......... 3 Q Nov. 4 Nov. 30 
UO © Beet DEG. ccccvsisce haan 1% Q Nov. 4 Nov. 29 
© © Wee OO. bscdceucvscdaasanban 1% Q Nov. 29 Dec. 30 
EXTRA DIVIDENDS 
Amer Hide & Leather pfd ext..... 1% Q Dec. 14 Jan. 19 
National Lead com ext........+.-- iy aa Nov. 8 Nov. 15 
Standard Oil of Indiana ext...... 3 ca Nov. 4 Nov. 30 
W DW Bebe! CONN GE isidciscccccesss 2 we Nov. 29 Dec. 30 
RATE INCREASED. 
Standard Milling com. ........... 2 Q Nov. 19 Nov. 30 
Increased from 1 per cent. 
SPECIAL DIVIDENDS. 
Utah Apex Spec. ......scccsseeee uC oe Nov. 5 Noy. 11 
INITIAL DIVIDENDS. 

Internl Harvester Co new pfd..... 1% Q Nov. 9 Dec. 2 
Marlin-Rockwell Corp. .....+.++.- $1 M Nov. 4 Nov. 12 
DIVIDEDS RESUMED. 

Colorado & Southn Ist pfd....... 2 9 Nov. 15 


a Nov. 
Last previous payment 2 per cent. Oct. 1, 1917. 


PREVIOUS ANNOUNCEMENTS REVISED. 
Virginia Iron, Coal & Coke,...... 6 Nov. 15 Dec. 


or 


DOME MINES POOL BUSY. 

Dome Mines, a gold stock listed on the Stock Exchange 
has been active lately, and it is said a new pool has be- 
come interested. The company was hard hit by the war 
and the increased cost of producing the precious metal. 
The gold mine interests of the United States have been 
promised a hearing by Secretary McAdoo with a view 
to inducing him to make some recommendations to 
Congress that will be helpful to the industry. 
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Want to Buy Bonds 


Want to Buy Stocks 





Lehigh Pr Sec 6s, 1927, $10,000; No. 800. 
United Lead deb ‘bs, 1943, $10,000 ; a. 1002. 





Want to Sell Bonds 





Colo Spgs Lt, Ht & Pr 5s, ’20, $1,000; = 800. 

Galveston Electric 5s, 840, $3,000 ;” No. 800. 

Hartland Colliery 6s, , $500; No. 862. 

Hinsdale Co, Colo, ~¥, = ” $2,000; No, 569. 

Metropolitan Bidg (Seattle) 6s, 1937, $1,- 
000; No. 980. 

Montgomery Transit 5s, 1946, $1,500; No. 
1001. 


Niagara Falls Pr 5s, 1942, $1,000 ; No. 862. 
Philippine Ry 1st 4s, $5,000; No. 986. 
Poplar Bluff, Mo, serial 6s, $5,000 ; No. 372. 
Premier Motor Corp notes, $5,000 ; No. 258. 
Russian 5%s, 1926, 30,000 rubles ; No. 999. 
St Lawrence Pulp ’& Lumber 6s, $10,000; No. 


890. 
Tennessee Pr 5s, 1962, $1,000; No. 987. 
Tri-City Ry & Lt 5s, 1923, $3,000 ; No. 985. 
Wabash River Trac 5s, 1931, $2 000 ; No. 982. 
Warren St Ry 5s, 193i, $1,000; No. 980. 


Am Light & Trac Pw 20 shs; No. 645. 
Burlington Ry & Pr, 1,000 shs; No. 173. 
City Investing Corp pfd & com, 100 shs each ; 
No. 1002. 
Cumberland Co Pr & Lt, pfd, 100 shs; $50 
div scrip; No. 890. 
Federal Telephone, 100 shs; No. 989. 
Frontier Telephone, 100 shs; No. 989. 
General Gas & Elec pfd, 25 shs; No. 800. 
Great Lakes Transit pfd, 50 shs; No. 1002. 
Gillette Safety Razor, 50 shs; No. 890. 
ene Finance com, 100 shs; No. 


003. 
New Hampshire Fire Ins, 100 shs; No. 21. 
Southwestern Lt & Pr, 1,000 shs; No. 173. 
Tri-City Ry & Lt com, 50 shs; No. 249. 
Virginia Ry & Pr, 1,000 shs; No. 173. 
= Repeating Arms, 100 shs; No. 





Want to Sell Stocks 





Acme Tea Ist pfd, 50 shs; No. 1002. 
Amer Book, 35 shs; No. 1002. 


Am Light & Heat of Del, 700 shs; No. 931. 
American Thread pfd, 200 shs; No. 890. 
Baltimore Gas Appliance pfd, 40 shs; No, 


1003. 
on. Investing pfd, 40 shs; com, 100 shs; 
1002. 


colte Arms, 50 shs; No. 1002. 
Dallas El 1st pfd etfs of dep, 5 shs; No. 1000. 
Dayton Coal, Iron & Ry com, 100 shs; No. 


890. 
Fremont Gas, El Lt & Pr, 10 shs; No. 995. 
Frisbie & Stansfield pfd, 25 shs; No. 569. 
Hendee Mfg com, 100 shs; No, 21. 
Interstate Electric pfd, 10 shs; No. 890. 
Michigan Copper & Brass, 20 shs; No. 996. 
Moline Plow com, 200 shs; No. 931. 
Monongahela Valley Traction com, 100 shs; 
No. 890. 
National Cast Iron Pipe, 105 shs; No. 402. 
National Shipbuilding, 10 shs; No. 981. 
Ottawa Bk & Savings (Gadsden, Ala), 20 
shs; No. 402. 
Pac Gas & Elec of Ariz pfd, 75 shs; No. 1002. 
Postal Life Ins, 7 shs; No. 
Republic Casualty, 10 shs; No. ‘982. 
Stanley Aniline Chemical, 30 shs; No. 1005. 
Truscon Steel pfd, 229 shs; No. 77. 


United Trac & Elec pfd, 50 shs; No. 1002. 





Brokers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 





Com Pr, Ry & Lt com 
Com Pr, Ry & Lt pfd 
Newport News Lt & Wa.... 20 ea H. C. Spiller & Co, 


eececcs 46 47 


shiaecd 24 26 MacQuoid & Coady. 


MacQuoid & Coady. 


Name. Bid. Asked. Firm. Pac Ge , 381 3 

Amsterdam, N Y, 5s, sr..... 4.50 basis A. B. Leach & Co. pas Gan a Blee —. ap” a3 Cheese er 
Columbus, O, 44s, 1934-5... 4.55 basis \'- * Leach & Co. Pac Gas & Elec com........ 38 39 MacQuoid & Coady 
Coshocton Co, O, h i 5s...... 4.80 basis Sidney Spitzer & Co. Pac Gas & Elec pfd........ 82 84 MacQuoid & Coady. 
Lakeland, Fla, impt 6s..... 5.50 basis Sidney Spitzer & Co. Rep Ry & Lt com........... 18% 20 Claude Meeker ; 
Little Rock l-yr fndg war... 6.00 basis Hornblower & Weeks. Rep Ry & Lt pfd........... 57 60 Claude Meeker. 

Mason City, Ia, 5s, sr...... 4.65 basis A. B. Leach & Co. Standard Gas & Elec com... 9 11 4H. F. McConnell & Co 
New Brunswick, N J, sr.... 4.55 basis. A. B. Leach & Co. Standard Gas & Elec pfd.... 31 33 4H. F. McConnell & Co. 
Renville Co, N D, seed 6s... 4.35 basis Sidney Spitzer & Co. United Lt & Rys com....... 35 37 MacQuoid & Coady F 


St L City 4s, 1928-29-31.... 95 96 
Stark Co, O, road 5: 4.80 basis 






Urbana, O, 5s, 1931-32...... 4.75 basis 
Williams Co, O, 5s, 1920-26... .. 100 
Wilmington, N C, 5s, sr.... 4.85 basis 


Mark C. Steinberg & Co. 
Sidney Spitzer & Co.. 
A. B. Leach & Co. 
Sidney Spitzer & Co. 

A. B. Leach & Co. 


United Lt & Rys pfd 
Western Power com 
Western Power pfd 





Public Utility Bonds. 


United Lt & Rys pfd 
United Lt & Rys com 


Western Power com.. 
Western Power pfd... 


MacQuoid & Coady. 


Deland 35% 37 H. F. McConnell & Co. 


coemen 66 68 H. F. McConnell & Co. 
hainwhere 14 15 MacQuoid & Coady. 
ikoame 59 62 MacQuoid & Coady. 
ne dae 13 15 H. F. McConnell & Co. 
nad aaee 59 63 H. F. McConnell & Co. 








Industrial and Miscellaneous Stocks. 

















Name. Bid. Asked. Firm. 
ti eS ee 954% 96% M. Lachenbruch & Co, 
Den Gas & Elec 5s, 1949.... 8 88 H, F. McConnell & Co. Name. Bid. Asked. Firm. 
Depew & L Erie Wa 5s..... 65 70 =H. C. Spiller & Co. Aetna Explosives pfd....... 50 60 Morgan & Kane. 
Detroit Edison conv 7s, '28.107 110 M. Lauchenbruch & Co. Am Caramel com. .......... yy H. C. Spiller & Co. 
Hudson Navigation 6s...... 58 62 MM. Lauchenbruch & Co. AM COA). ..ccccccccccccccce 50 Morgan & Kane. 
Kan City Rys 2d 5s, 1944.. .. 60 HH. D. Robbins & Co. Am Stores com. ............ 22 26 M. Lachenbruch & Co. 
Laclede Gas ist 5s, 1919.... 98 981%, Mark C. Steinberg & Co. Ge OS 64564500 008960008 115 125 Mark C. Steinberg & Co. 
Laclede Gas r & ex 5s, 34.. 91 92 Mark C. Steinberg & Co. Atlantic Coast Fish com.... .. 20 H. D. Robbins & Co 
Leh Pr Sec 6s, 1927....... . 72% 73% Mz. Lachenbruch & Co. eee 90 110 M. Lachenbruch & Co. 
St L Transit 5s, 1924....... 45%, 46% Mark C. Steinberg & Co. Atlas Powder com........... 167 172 McClure, Jones & Reed 
Topeka Ry & Lt ref 5s, 1933. .. 86 H. D. Robbins & Co. Bessemer Cl, I & Land...... 35 “ah H. C. Spiller & Co. 
Union Elec Lt & Pr 4s, 1982. 89 91 Mark C. Steinberg & Co. Borden’s Cond Milk com.... 93 95 McClure, Jones & Reed. 
United Rys of St L 4s, ’34.. 484% 49% Mark C. Steinberg & Co. Borden’s Cond Milk pfd..... { 98 McClure, Jones & Reed. 
+ te ———- Lows sees cee 150 ea H. D. Robbins & Co. 
: : y-Froduc MEM, vcczceceed 110 115 McClure, Jones & Reed 
Railroad and Industrial Bonds. Gerben Bisel. ......00.0000. 103. 108 M. Lachenbruch & Co. 
” Central Petroleum pfd....... 60 64 McClure, Jones & Reed 
Name. Bid. or Firm. Chalmers Motor pfd......... 23 be M. Lachenbruch & Co. — 
Advance Rumely 6s, 1925... 93 M. Lachenbruch & Co. Chi R R Equipment......... 101 10 Mark C. Steinberg Co 
Aetna Explosives 6s, 1946.. 81 4 Morgan & Kane. Clinchfield Coal. ........... 44 53 M. Lachenbruch & Co. 
Art Metal Cons 6s. ........ 140 160 M. Lachenbruch & Co. Consolidated Coal. ......... 79% 82 Mark C. Steinberg & Co 
Buffalo & Susquehanna 4s.. 72 77 M. Lachenbruch & Co. Curtiss Aeroplane pfd....... 55 60 M. Lachenbruch & Co. 
General Baking 6s, 1936..... 78% si Mark C., Steinberg & Co. David Lupton Sons pfd...... “i 100 H. D. Robbins & Co. _ 
West Va & Pitts 4s, 1990... 70 75 M. Lachenbruch & Co. _ 2 — eae 98 as H. D. Robbins & Co. 
a ae ee. brscdsead a0 200 McClure, Jones & Reed. 
i ili To pid......... ‘ 9 M. Lachenbru ; 
Public Utility Stocks. Everett-Heaney. ............ 16% 18% Morgan & one — 
s ; , ... Sees 60 62 M. Lachenbruch & Co. 
Name. Bid. Asked. Firm. Ford Motor of Canada....... 170 180 M. Lachenbruch & C 
Am Gas & Electric com..... 92% 100 #£M. Lachenbruch & Co. Freeport Sulphur. .......... 30% 3214 M. Lachenbruch ~ 
Am Gas & Electric com..... 96 100 4H. F. McConnell & Co. Gaffney Mfg Co com......... 95 . eC wae aen 
Am Gas & Elec pfd......... 39 41 H. F. McConnell & Co. Gillett Safety Razor......... 102 103 M. Latheubadh &éc 
Am Gas & Elec com........ 95 99 MacQuoid & Coady. Hercules Powder com....... 225 235 McClure Jones & Reed 
Am Gas & Electric pfd...... 40 42 MacQuoid & Coady. Indian Refining. ........... 126 132 M. Lachenbruch & Co. 
Am Light & Trac com...... 223 226 Claude Meeker. Jones Bros Tea com........ 221%, +25 M. Lachenbruch & Co. 
Am Light & Trac pfd....... 94% 95% Claude Meeker. Kanotex Refining. .......... z 8% HC. Spiller & Co i 
Am Light & Trac com...... 222 227 Mz. Lachenbruch & Co. Leh Val Coal Sales......... i 9) M. Lachenbruch & C 
Am Light & Trac pfd....... 944% 96 M. Lachenbruch & Co. Magnolia Petroleum. ....... 270 28 M. Lachenbruch & Co. 
Am Light & Trac com...... 222 25 H. F. McConnell & Co. a, ee Peer e 36% 40% M. Lachenbruch & Co 
Am Light & Trac pfd...... 94 96 H. F. McConnell & Co. National Candy com......... 53% 54% Mark C. Steinber & C 
Am Light & Trac com....... 222 226 MacQuoid & Coady. National Candy 2d pfd...... 82 89 Mark C. Steinbe: “4 & Co. 
Am Light & Trac pfd....... 94 g MacQuoid & Coady. te oe ere 25 28 M. Lachenbru hé Cc . 
Am Power & Light com..... 46 51 H. F. McConnell & Co. Old Dominion Land. ........ 40 : H. C. Spiller & Cc “i 
Am Power & Light com..... 47 2: MacQuoid & Coady. Peerless Truck & Motor..... 13 16 M Lockanbare h — 
Am Power & Light pfd...... 71 74 MacQuoid & Coady. Penn Coal & Coke .......... 29 30% M. echoes ch & Co. 
Am Public Utilities pfd..... 38 41° 4H. F. McConnell & Co. Penn Textile pfd............ 7 - H.C. Spiller & Gn 
Am W W & Elec com....... 7% 8% M. Lachenbruch & Co. Republic Motor Truck....... 36 40 M. + pe ser wall seo 
Am W W & Elec par pfd.... 13 18 M. Lachenbruch & Co. St L Rky Mt & Pac com..... 39 42 Mark C. St inb % 
Am W W & Elec Ist pfd.... 68 68 M. Lachenbruch & Co. Savannah Sugar Ref........ 13 16 M. Lachenbr he ge 
Carolina Pr & Lt com...... 2314 26 H. F. McConnell & Co. I, dia ken dsclotec% 23 27 M. Lachenbruch > 
Carolina Pr & Lt pfd...... 86 90 H. F. McConnell & Co. Todd Shipyards, ............ 9% a wicket 
Cities Service com........-. 284 287 Claude Meeker. U S Finishing com.......... 60 65 Morgan & Kam hes 
Cities Service pfd.....--+--- 75 75% Claude Meeker. U § Finishing pfd....... 2... 100... Morgan & Kane. 
Cities Service com. ......-. 285 288 H. F. McConnell & Co. U'S Finishing com. ........ 621%, 65144 M Lastiankomen & 
Cities Service pfd........... 75 764%, H. F. McConnell & Co. U S Worsted 2d pfd........ — ae HC Spiller oi Pe Co. 
Cities Service com.........- 284 287 MacQuoid & Coady. Westchester Fire Ins........ 31 33 McClure, Jones & R ed. 
Cities Service pfd.........+. 75 76 MacQuoid & Coady. Western Cartridge. ......... 265 270 3=Mark C. Steinb & 
Com Pr, Ry & Lt com..... +. 25 27 4=%+4H. F. McConnell & Co. Winchester Rep Arms. ...... 500 700 McClure, Jon es ‘ 
Com Pr, Ry & Lt pfd....... 46 48 H. F. McConnell & Co. Wright-Martin pfd. ......... 58 62 M. Lachenbruch & Co. 
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if Buying and Selling Mart 


Classified Offerings 





A GOOD INVESTMENT 


FOR SALE—By owner, 2,000 acres irri- 
gable land, with ditch right; partly im- 
proved; in Rio Grande Valley; Santa Fe 
Railway runs through it. All good, level 
land. OSCAR LIFFREING, Bernardo, N. M. 





FOR SALE.—South Florida farms, orange 
groves and ranch lands; the most fertile 
land in the United States; ideal climate all 
year; farm 12 months each year; no floods, 
no droughts; prices and terms right; just 
listed the best dairy and stuck farm in the 
South. Write us. LENCE REALTY CO., 
Arcadia, Fla. 


BAND MILL 


FOR SALE.—Stearns 8-fout band mill, with 
power plant, filing-room machinery and full 
equipment. Immediate possession. Full de- 
scription on request. CLEAR FORK LUM- 
BER CO., Unicoi, Tenn. 








FQRDS START EASY IN COLD WEATHER 
with our new 1919 carburetors. 34 miles per 
gallon. Use cheapest gas: line or half kero- 
sene. Increased power. Styles for any mo- 
tor. Very slow on high. Attach it yourself. 
Big profits to agents. Money back guarantee, 
30 days’ trial. AIR-FRICTION CARBURETOR 
CO., 643 Madison, Dayton, O. 





POSITION WANTED by man who has had 
15 years’ experience in the oil producing and 
pipe line business. Prefer to locate in East 
with company having holding in Mid. West 
field cr with concern making oil well sup- 
plies or with parties dealing in stccks of 
legitimate oil ccmpanies. Address C. X., 
The Financial World, New York. 





GALENA ORE MINE 
FOR LEASE.—Galena ore mine. Very rich 
in silver. L cated in Western North Caro- 
lina, not far from famcus Cranberry iron 
mines. For analysis and particulars address 
J. H. BROWN, No. 7492, Muscle Shoals, Ala. 





GEORGIA 


FOR LEASE OR SALE.—2,500-acre stock 
farm in healthy middle Ge rgia, partly 
stocked with Hereford cows and Durie hogs; 
all fenced with hog wire; 1,000 acres culti- 
vated by croppers; 20 mules, and farm im- 
plements; never-failing water in every field. 
A well-established farm, but requires money 
to keep it going. Lease, $2,500 per year. 
Sell everything for $50,000. Full particu- 
lars on request. J. C. BURRUSS, owner, 
Empire Bldg., Atlanta, Ga. 





ONLY 5% CENTS PER SQUARE FOOT 


Switching property—must sacrifice. 80,000 
square feet. Should bring 50 cents per 
square foct. This property adjoins one of 
the suburbs of Kansas City, Missouri. Low 
rent for employees. 350 feet of switch along 
pr perty. Labor plentiful. WALTNER & 
WALTNER, Attorneys, 504 Ridge Arcade, 
Kansas City, Mo. 





Readers, Attenticn! 


We have been prompted to organize this 
BUYING AND SELLING MART for 
Classified Offerinzs because THE FINAN- 
CIAL WORLD is indisputably a medium 
of wealthy people. knowing, as we do, that 
it has an audience among thousands of 
manufacturers, merchants and wealthy in- 
vestors: and we emphatically urge you to 
advertise your property. real or personal— 
(securities excepted) therein. This exclu- 
sive clientele of THE FINANCIAL WORLD 
makes the cost of advertising in this De- 
partment most reasonable at 25c. per line, 
or $3.50 per inch. Mail all orders to reach 
us by Friday for Monday’s issue, 
addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











ALABAMA 

A REAL BARGAIN.—84 acres in the heart 
of the largest payrolls of Birmingham; resi- 
dence section already built around two sides 
of this property; 5-cent carfare to any part 
of city; dcuble car service in front and an- 
other car line a short distance back of prop- 
erty. One $25,000,000 steel plant being built 
below this land, and another large steel 
plant already in operation only a shcrt dis- 
tance back of this property. Two shipbuild- 
ing plants are being built only a few miles 
away, with a strong possibility of the Bald- 
win Locomotive Steam Engine Works build- 
ing here. Will sell on terms. L. N. NABORS, 
Montevallo, Ala. 





FOR SALE.—Palms Villa, on Sarasota Bay, 
near Sarasota, Flcrida; one of the most at- 
tractive waterfront homes in Florida; with 
cr without fruit groves. A gentleman’s es- 
tate par excellence. For illustrated litera- 
ture, prices and any information. write 
J. M. CLARK, Sarasota, Fla., or any broker. 





GULF COAST BLACK LAND COTTON 
FARMS. Good roads, schools, telephones, 
and rural routes. No better investment than 
good black land farms. Write for list. 
A. V. BROWN, Port Lavaca, Tex. 


WANTED 


Large financial enterprises, who are in the 
market fir geod propositions, or parties 
directly connected with such enterprises. 
I have cennections in oil, coal, timber, etc., 
in all sections of the country, and all propo- 
sitions submitted will stand strict investiga- 
tion. Write me what you want. LEO A. 
NEUBECKER, P. O. Box 596, Buffalo, N. Y. 





NEW MEXICO 


FOR SALE OR EXCHANGE.—Fine im- 
proveed 15-year-old irrigated crchard and 
alfalfa farm, 157 acres, and 40 acres addi- 
tional pasture land, in famous Pecos Valley, 
New Mexico, near Roswell, a city of 12,000. 
Want unincumbered property in East or 
Scuth. Prefer well-improved farm near 
large city. D. H. MOORE, Athens, O. 





FOR SALE.—2,233 acres on Spring River, 
near Imboden, Ark.; some 1,600 acres 
cleared and cultivated in corn, cotton, wheat, 
red clover, timothy, alfalfa, etc.; ideal, big, 
all-purpcse ranch and farm; fine improve- 
ments. Price, $50 per acre. Other farms 
from 20 acres and up. Write me fully of 
your wants. J. L. McKAMEY, Imboden, Ark. 








Beautiful orange grove on St. John’s River, 
directly opposite Palatka; over 3,000 bearin 
trees with crop; 63 acres land; splendi 
hcuse, barns and outbuildings; all live stock, 
machinery and equipment go with place. 
Price, $15,000. Fcr particulars and photo- 
Gist address FRED T. MERRILL, Palatka, 

a. 





THIRTY-THREE THOUSAND ACRES AT 
$7.00 AN ACRE ON LIBERAL TERMS 


This is an improved cattle ranch in South- 
ern Florida, cl.se to railrcad, and possess- 
ing water frontage. It is a wonderful in- 
vestment. 

Ten thousand acres near Miami, Florida, 
at $15.00 an acre. This is worth $50.00 an 
acre to-day. 

I have some round timber lands at prices 
varying from $6.50 to $10.00 an acre. Write 
f r full particulars. WILLIAM I. PHIL- 
LIPS, 151 12th St., Miami, Fla.—Reference: 
Bank cf Bay Biscayne, Miami Chamber of 
Commerce. 





property. 


WILL SACRIFICE 8,000 ACRES 


Owing to my other business demanding all of my time, I will sell my 8,000-acre tract 
situated in Brevard Ccunty, Flcrida, fcr $15 per acre, just half of actual worth. 

The land is high and dry and fronts on both the world-famous Indian and St. Johns 
Rivers, half way between Jacksonville and Miami. The finest stock ranch in the State, 
with abundant pasture all year round, no expensive buildings required. 

Land will grow any kind of truck and citrus fruits in profusion. Railroad runs through 
Deer, bear, wild bcars, quail and other game in abundance; would make the 
finest kind of sportsman reservation. Photos and full detailed information furnished to 
those really interested. Will take one-fourth cash, balance in three years. 

A. L. HILL, Waldorf-Astoria, New \ ork 











FINANCIAL NEWS NOTES, 


_W. C, Langley & Co., members of the 

New York Stock Exchange, have issucd 
a table showing the amount to be paid 
on specified incomes from $2,500 to 
$100,uu0 under the income tax law now 
before Congress, 


A number of new short-term issues 
are about to be brought out. The ftirst 
will be the Wilson & Co. concertible 7s 
in the amount of $20,060,000. These will] 
be offered at between 7% and 7% per 
cent. They are convertible into common 
stock at 75. Another issue is said to be 
that of the Chicago Pneumatic Tool Co. 
These will also bear 7 per cent, 


Clinton Colver, formerly with 
Moody’s Investors’ Service, is now asso- 
ciated with Messrs. Lyman D. Smith & 
Co., members of the New York Stock 
Exchange, 34 Pine St., New York City. 

Dividend and interest disbursements 
this month amount to $253,717,071. This 
compares with $174,039,123 in Novem- 
ber a year ago. This enormous increase 
in the grand total is due to the fact 
that the Government will disburse $78,- 
555,798, representing interest on the 
second Liberty 4s and the second con- 
vertible 4%s. One hundred and forty- 
five companies are to distribute among 
stockholders the sum of $68,661,273, a 
decrease of $2,207,850. There are fewer 
larger and extra dividends than in 1917, 
and some corporations will pay out 
smaller amounts. 


Oils and some speculative stocks 
have been buoyant in the London mar- 
ket on peace prospects. Last week’s 
sales of war bonds through the English 
banks totaled £21,468,000. The aggre- 
gate of sales to Oct. 26 was £1,185,- 
071,000. 

All the banks in the big cities in Ger- 
many are being stormed by depositors 
withdrawing money, a Cologne despatch 
says. Not only are some of the banks 
at their wits’ end for legal currency to 
pay out deposits, but in places, espe- 
cially Cologne and Dusseldorf, all ex- 
cept local and, therefore, valueless cur- 
rency has disappeared as if by magic. 
Everybody who can possibly afford it 
is trying to make his or her way east- 
ward. Scores of houses stand empty. 
Paper money has disappeared in Berlin. 

U. S. Liberty 4s cannot be converted 
into 4% bonds after Nov. 8. 


RELIABLE AND CONSERVATIVE. 

The information is reliable and con- 
servative and serves as an excellent 
guide for the investor who wishes to 
treat stock and bond purchasing as @ 
safe and sane business proposition. The 
get-rich-quick individual gets no food 
for his ambition on-his $5 Financial 
World investment. F. JAHRAUS. 


ADVICE THAT PAYS. 
Your judgment is better than mine 
and it has always paid me to act on it. 
N. S. PURCELL 


When writing advertisers, tell them you are a subscriber to The Financial World. 


FOR THE BOYS IN FRANCE. 


The Guaranty Trust Co. of New York 
announces that it will make no charge 
to those who wish to use its facilities 
in sending Christmas money to soldiers 
and others in service overseas. The 
Paris office of the company has made 
a similar offer to members of the 
American Expeditionary Force «who 
wish to send Christmas money to the 
United States. Money for overseas re- 
mittance can be deposited with the 
company here and will be transmitted 
to its London, Paris and Tours offices 
tor distribution abroad. 





TIME TO BUY BONDS NOW. 


Lyman D. Smith & Co., members of 
the New York Stock Exchange, 34 Pine 
street, New York City, have issued a 
circular in which they express their 
belief that this is the time to buy long- 
term underlying bonds. The circular 
makes specific suggestions, and may be 
had upon request. 


FROM OUR READERS. 


Your pages has proven very valuable 
to me, like the way you expose these 
fake promoters. I can always rely upon 
the news contained in your paper to 
guide me in my investments. 
EDWARD BERGER. 
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STRANAHAN & CO. 


INVESTMENT SECURITIES 
807 Turks Head Bldg. Providence 


Worcester Augusta Bosten 
Bend for our lst of high-grade offerings. 











Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 82 years without lose 
te & customer $14,000,000 held by satisfied clients 


GEORGE M. FORMAN & CO. 
(Feunded 1885) 
11 Be. La Salle St. Chieage, Tl. 














DIVIDENDS. 





NATIONAL LEAD COMPANY 
111 Broadway, New York ’ 
United War Work Campaign Extra Divi- 
dend of one-half per cent. has been declared 
on the Common Stock of this Company, pay- 
able November 15, 1918, to stockholders of 
record November 8, 1918. 
FRED R. FORTMEYER, Treasurer. 





STANDARD SANITARY MFG, CO. 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

Pittsburgh, Pa., October 29, 1918. 

The Directors of this Company have this 
day deciared the regular quarterly divi- 
dends of 14% on the Preferred Capital Stock 
and 144.% cn the Common Capital Stock of 
the Company. Checks will be mailed Nuvem- 
ber 9th to stockholders of record Novem- 
ber 5th. S. H. MOON, Secretary. 


EXTRA COMMON DIVIDENDS 
Pittsburgh, Pa., October 29, 1918. 
The Directors of this Company have this 
day declared an extra dividend of 1% on the 
Commen Capital Stock of the Company. 
Checks will be mailed November 9th to 
stuckholders of record November 5th. 
S. H. MOON, Secretary. 


The Directors of this Company have this 
day declared an extra dividend of 2% on 
the Common Capital Stock of the Company. 
Checks will be mailed December 10th to 
stuckholders of record November 5th. 

S. H. MOON, Secretary. 





September 25th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
first preferred stuck. The dividend is pay- 
able November 15th, 1918, to stockholders 
of record Nuvember Ist, 1918. 

c. H. FORSTER, Secretary. 





United Drug Company 


Second Preferred Stock Dividend No. 11 

The Directors of the United Drug Company 
have declared a regular quarterly dividend 
of 1%% on the second preferred stock of 
United Drug Company, payable December 
2, 1918, to stockholders of record Novem- 
ber 15, 1918. 

JAMES C. McCORMICK, Treasurer. 
Boston, Octuber 28, 1918. 





CINCINNATI QUOTATIONS, 
Westheimer & Co., Members N. Y. Stock Ex- 
change, 324 and 326 Walnut St., Cincinnati. 

Bid. Asked. 


Amer Laundry Mach Co........ 56 61 
Amer Laundry Mach Co pfd....100 105 
Amer Rolling Mill. ........... 46% 48 
Amer Rolling Mill pfd......... 100 110 
Amer Seeding Machine. ....... 60 62% 
Amer Seeding Mach pfd....... 06 oY 
Cin Union Stock Yards........ 100 105 
Fleischman Co pfd. ........... 100 Ke 
GISRO BOOB. occccccscceseccecs 110 140 
Globe Soap Special pfd........ 106 110 
Globe Wernicke. ......eeeee-- 140 150 
Globe-Wernicke pfd. ........++. 100 110 
Paragon Refining Co, .......... 28 3 
Precser & GORDIE. .ccccccccces 610 625 
Procter & Gamble pfd........... 155 ee 
Rudolph Wurlitzer pfd......... v8 102 
U §S Printing & Litho Ist pfd.. .. 18% 
U S Printing & Litho 2d pfd..,. 45 5O 
Cin & Suburban Bell Tel...... 71 74 
Cincinnati Gas & Elec. ........ 70% + «7i1 
Cincinnati Gas Trans. ......... 104 108 
Ohio State Telephone.......... 30% 30% 
Ohio State Telephone pfd...... 90 92% 
ge ee AN re ae 250 
Little Miami Guaranteed....... 81 82% 
C, M & C Lt & Trac......++..- 70 71 
C, N & C Lt & Trac pfd....... 60 2 
Cincinnati St Railway mek wee 46 46% 














LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C_3 


($6 = 215 


Capital Subscribed - $156,521,000 
Capital paid up : 25,043,360 
Reserve Fund - 20,000,000 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. _— do. 307,333,545 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 


tRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


a 
























































NEWS, VIEWS AND REVIEWS, Amer Gas & Elec pfd......... 39 41 
A. B. Leach & Co., 62 Cedar street, Amer Power & Light. ......... 46 50 
New York City, have issued a list of Amer Power & Light pfd...... 71 74 
municipal and corporation bonds and Amer Public Utilities. ........ +s 20 
short term notes which yield from 4.50 Amer Public Utilities pfd...... 38 42 
to 7.50 per cent., and also a circular Am Water Works. ........... 7% y 
on the United Fuel Gas Co. first Am Water Works Ist pfd...... 64 68 
mortgage 6 per cent. 20-year sinking | 4m Water Works partic pfd... 14 17 
fund bonds. ‘Che earnings of this latter Appalachian Power pfd....... 22 27 
company in 1917, after liberal allow- CEO DOONON, ccccecececees 287 200 
ances tor depreciation, were at the rate Cities Service pfd. ............ 15 “76 
ot about nine times all interest charges, Colorado Power, ........----.. 24 27 
and thus far this year the company’s Colorado Power pfd. pe NEES: 89 94 
earnings show about 10 per cent, gain Commonwealth P R & L...... 25 27 
over those for 1917. Commonwealth P R & I pid... 46 48 
Bonbright & Co., Ine., and H. M. Federal Light. & Trac ini Sie 7 1 
Byllesby & Co., Inc., are offering at 97% Federal Light & Trac ‘pfd cae 38 12 
and interest—yielding 3 per cent.—-a North Ohio Elec Corp......... 15 on 
new issue of $750,000 Standard Gas & | North Ohio Elec Corp pfd...... 50 60 
Electric Co. three-year 7 per cent. col- Northern States Power pfd 5 
lateral trust gold notes due Sept. 1, Pacific Gas & Elec pislscqeiinlgal 38 40 
1921. The notes are a direct obligation ‘Pacific Gas & Ele " pfd SE 30 83 
of the company secured by the pledge Republic Ratleay i at iets A = 
of securities of subsidiary companies, Republic Rail ed coe” alles 18% +4 
all dividend paying, and having an ap- *South C — amd aan pia... oa 2 
praised value of $1,800,000. Annual in- South Cc elit = wrongee pee 4. 44 
come from these securities exceeds 2% canon Gan , -* Om pe... 04 97 
times the interest charges on the notes. Stands 4 Gas & Electric....... 9 10% 
The company’s net earnings for the Te —py~ ee eeentnees * - 
year ended Aug. 31 exceed 1.81 times te Ry Light & ower dae a: s $ 
all interest charges, including these Unite ty Light & Pr pfd....... 14 16 
rae ang NOG EE BS RWIG. oc cccccnescs 35% 37 
The report of the New York Railways ac Lt & Rwys Ist pfd...... 66% 68 
Co. shows a deficit of $1,355,880 for the estern Power. ....-- see. 12 14 
year ended June 30 last. Unless an in- Western Power new pfd. ....... 56 62 


creased fare is speedily forthcoming, ie. 
President Shonts says a _ receivership 
cannot be avoided. The company oper- 
ates the surface lines of New York. 


*Ex-dividend, 





NEW YORK CURB, 


NOTES OF THE CURB MARKDT. , Highest, lowest and closing prices for the 
A great many rokers who sub- most active stocks de 2 ; 
scribed to the American Tobacco Co, ‘urb on Friday: oS a Se Haw Paes 
7 per cent. notes, found their allotments 
so cut down they had to go out into Aetna Explosives ....... m7 a oh sae 
the open market and buy the notes to Big Ledge PE REE Tie % 18/ 7 
fill the orders of customers. For the British A Tobacco, new.... 22 20% 21%, 
i923 maturity they had to pay around OPES TOR. T60. oc ccc osccc 53 51 ” 51 ? 
102, and the 1923 maturities sold above Canada Corporation ..... oe 115/ "2 
103, although offered by the underwrit- Chevrolet Motor .......... 145 145 145 
ers Originally below par. oe > Pe eee 7% 7% 7% 
Although a meeting of the receivers SG MOOD 6 cccscscceces 301% 27%, R012 
of the Aetna Explosive Co. has been ee. SMD cer nvcccssecece 6% bY “614 
called by the court for the purpose of | es 354 $i, she 
dismissing the receivership the stock Hecla-Mining ......ccccce 5T/; 5i/. 57/,, 
sold at its low level in over a month a, eee 78 . Th va 76 a 
and below 8. Several reorganization ere 144% 14% 14y 
plans are under consideration. The 3S eer 34 3% 3% 
peace outlook is what forced the stock Magma Copper .......... 34 83 33144 
} + mae Mason Valley ............ 4 4 rie 
Several drives were made at Okla- Midwest Refining. ........ 134 131 131 
homa Producing & Refining Co, shares ETS 25 22 D1, 
in an endeavor to stop the advance, i. Ree | 1% 17/14 
The reaction amounted to about a point. | Oklahoma Refining ....., 9% 9% 95% 
The company is said to have bought a Texas Co. rte W. f....ccce 164% 15% 16 
controlling interest in an Oklahoma Oil Royal Dutch new......... 82 81 82 
company that will greatly add to its Sapulpa Refining ......... 7% 7 7%, 
earnings. er 22 21 22 
Wright-Martin published its annual Submarine Corp. ......... 13% 13 131 
report or rather for 13 months ended WOO MENNOOD ccccnccnoes 331% 32% 33 
June 30 last. This shows a profit of United Steam ............ 5% 5 5% 
$540,678, compared with a deficit in the eT ME -E6erersvendoces 93 93 93 
7 months from May 381 to Dee. 31, 1917, WOE UD nnn ct taveece 2% 2% 2% 


of $189,000. The income account was Wright-Martin ........... 5% 5% 5% 
placed at $2,216,574. For reserve $50,000 , ' 
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was alotted to meet war taxes, etc, The BONDS. 
showing did not influence the price of Am Tel & Tel 6s, '19..... 99% 99% 99% 
the stock much. It is said an after- Am Tobacco 7s, '19, w. 1...100% 100% 100% 
the-war program for continuing the Am. Tobacco 7s, '20, w. 1..100% 100% 100% 
company in active business has been Am Tobaceo 7s, ’21, w. 1..100% 100% 100% 
prepared. Am Tobacco 7s, ’22, w. 1..101% 101% 101% 
Am Tobacco 7s, ’23, w. 1..102. 101% 102 
PUBLIC UTILITIES. Armour 68, '24......... .. 99% 995% 995% 
H. F. McConnell & Co., 25 Pine St., N. Y. Bethlehem Steel 7s, '19.,.100% 100% 100% 
City. Members N. Y. Stock Exchange. Bethlehem Steel 7s, "21... 99% 99% 90% 
Bid. Asked. Bethlehem Steel 7s, ’23...100 100 100 
Adirondack Electric. .......+.. 11 13 Can Gov 5s, new.......... 97% 97% 97% 
Adirondack Electric pfd........ 60 65 OUNGERS Th, TB e. occ ccctece 9% 9% 9% 
Am Light Traction. ........... 224 228 Int R T 7s, w. f......... 98% 98% 98% 
Amer Light Traction pfd..... 94 96 Russian Gov 6s....... ona 70 2 
Am Gas & Electric. ......... « 0 100 Russian Gov 54s Riot eas .. 60 64 
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N. ¥. STOCK EXCHANGE PRICES. 

An exciting week in stocks closed 
with heavy selling under way in one 
section of the market and buying in 
another. The selling was intensified 
by the attacks of bears, who were en- 
couraged to sell because the money and 
loan question is still with the market 
and unsettled, and the bears think ths 
only corrective is liquidation. The rul- 
ing authorities seem determined tv 
keep a firm rein on the situation. Fri- 
day's prices: 


High. Low. Close. 
Atneee GHOIG Thos éeccscess 4\%, 4 4% 
Alama JUROR 26s cccccees 24 2% 2% 
Allie Chalme@Pr .c.cccccces 28 27% 28 
hee DO Bic ks00 see aeeews 102% 100% 102 
Am Beet Sugar......, --. 4% 60% 62% 
MMR! ag ares a ciaaad. coe’ 444% 48% 43% 
Am Car @ F....ccccceccee 864% 85% 85% 
Am . wY¥ ine vaeces wees 424 424% 42% 
Am tse aioe 16% 16% 16% 
Am i 2S reer re 81 80% 81 
ee DOP cick cnkentedeneces 48 46% 46% 
Bee BO Bind iccisineces 57 56 56 
Am Tmt Gee. oc cccccacece 58 57 57% 
Am LMOGGE  .ccccscdence 41% 40% 40% 
Am Linseed pfd........... 79% 78%, 78% 
Am Locomotive .......... 6% 64% 64% 
Am Locomotive pfd........100 99% 100 
Ame BRO cise ccdéceses 4 4 4 
Am Smelting ........cces. 89 87 874% 
Am GOROIIs P6G....0 0600 107% 107% 107% 
Am Steel PEF. occ ccccciese 90% 8914 20% 
American Sugar. ......... 70% 69% TOY 
American Sumatra....... 100% 107% 107% 
American Tel & Tel.......107 105% 107 
American Tobacco ....... 186 186 186 
American Woolen ........ 501%, 50 50% 
American Zinc. ....cccccee 1 15 15 
pS Ee Se eee ee - 70% 69% TOY 
SAEED 5s onc cewasaie 934%, 925% 92% 
RORRNOE BOs 5 6kas0 64442 5 85 5 
Atlantic G & W I.........109% 107% 107% 
taldwin Locomotive...... 82% 79% 80% 
Baldwin Locomotive pfd..102% 102% 102% 
Baltimore & Ohio. ........ 6% 56 56 
Baltimore & Ohio pfd.... 60% 60 60% 
Bethlehem Steel ......... 664%, 64 6414 
Bethlehem Steel B........ 69 63% 64 
Bethlehem Steel 8 pfd....102% 101i, 101% 
lo ff Aer errr s 25% 24% 25 
Cal POE cicciedecveness 20% 20% 20% 
Canadian Pacific .........167 166 167 
Central Leather .......... 644% 63% 648% 
Chandler Motor ......cces My O05 95 
Chesapeake & Ohio........ 58% 58 58% 
-— FS  cererrerrcrr ers 50 49% 50 
CR @ OF lb. +s sevsces 8] 80% 80% 
errr 22% 22 22% 
Col PUG © FOR. ccicncees 10 40 40 
Col Gas Elec............. 30% 838% 39 
Consolidated Gas ........ 101% 101 101% 
COME GE csiccdevcceceees 70% 70 70 
Carn FROGUGS. ceccccivace is% 46 48% 
CRO: DE s.nkessceeits 56% 54%, 54% 
CEnO © COBB. ccccesenes s1% 31% o1% 
Denver & BR G pld.....see 11 10 11 
DN DONO 25.5 ¥cae ec ceds 15 14 14% 
Detroit Mdieom ....cec.+.-11W FIO 110 
Dig BOGULIIOR, 6.00090080008 49 174%, 47% 
UME. acccamis shades baweawaie « 17% 17 17% 
General Electric 155 155 155 
General Metor OC... .ccesee 129% 127 127% 
Great Northern pfd....... 944% Y8% 4% 
Gt BF Gee Weis 6s0sccesee $2 sly 31% 
Greene C Copper.........- DH Me TAK 
Gull OB MR ccc icedcswexe 69% 66% 67 
Inspiration Copper ....... H4% BAW 54% 
SS Bs rererrrerrrcrr Tr 71% Th% T% 
PmterF Com Pit. icccectdse 35 35 35 
ee Seer oe 107% 107 107 
Int Mer Marine. 30K, 2%, 20% 
Int M Marine pfd. 122% 120% 1-.% 
7 eS rrerre ye rie 344% 82% 338% 
MORMGOOT,. Kiccecesvescevs 40 39V4Z 3% 
Lackawanna Steel ........ 744% 72% %T2% 
BO GE Ws xes0ccseeness 3g 9% OK 
LORISE VORP 246 csecvves 604%, 60 601% 
Mexican Petroleum 170% 160% 160% 
Miami Copper ............ 20% 27% 27% 
Midvale Steel i.cccccccees 16 $334 43% 
M & Gt Ly BOW. cccccccccss 12% 10% TF 
Be TE BD Bias. bs cecsedacs Ke 5G 5% 
Me T BD BiGi vccccvevscs 11 10% Ii! 
MO PROG 66k ce docesseces 26% 25% 26 
Mo PaciGe piG....ccvcccer 57% 57% 57% 
Montana Power ........++.% 77% T7% Tim 
National Biscuit 105% 105 105% 
Mat Tint & Ga cccscceveves 14% 444% 444% 
National Lead ........ee.. 6 60 6 
Nevada C Copper......... 20%, 20% 20% 
N Y Afr Brak@....csccoss 108 107 107 
N Y Central.......0+-se6- 79% 78 78 
NF MW OH @ Ni ccscccseces 39% «38% <7 
MF OD Wi cvsedoscvcese 224%, 22% 22Y 
Norfolk & Wertern........108% 107% 1081, 
Northern Pacific .. BY 92% 95 %, 
Ohio Cities Gas........... 45% 44% 44% 
Ontrrio Sliver. «...cccsvcecs 7% 7 wy 
Pacific Mail .....csccccece 82%, 381% 32% 
Pan Am. Pet...........-. 67% 65% 65% 
Pan Am Pet pid. eer 118 115% 115% 
Peoples G & C....ccvcccvece 57% i AT 
P Marquette eee. = — a 15% 
Philadelphia Co.......... 34% 844%, SAN 
Pierce Arrow .....ccccees 1% 45144 45% 
Piemee OH cicecccccacscer 17% 17% 17% 
Pressed Stee’ Car........ 67% 67% 67% 
Railway Steel Springs.... 67 66% 66% 
Ray Con Copp: Benet 244%, 2444 24% 
Reading.. ere eres vere ROH, 88 a R84 
Rep I & Steel. obese saes 83 79 79 
Royal Dutch ..... TTTET 13 128 126 
‘Saxon Motor .........---- 9% 9% 9% 
Sinclair Of] .....cccceeres 3544 35 soy 





Southern Pacific ....... . 103% 102% 
Southern Ry . ° -. 31% 30% 
Southern Ry pid. oeeccesbes 60% 69 
Studebaker ............... 66% 64% 
SeuGewake? PFE .ccccsscces 95 v5 
State MeteF .cccccccscces 42 42 
Superior Steel ........... 875% 385% 
co eer 6 16 
Temas PACiMe ..ccovcecsss 20% 18% 
TON GG, o656. 006040 cenees 11 187 
ee SS Ee ae 73% 73% 
Union Pacific ......cecses 133% 132 
Union Pacific pfd......... 7 70%, 
United Cigar Stores......102 101 
Sy See ere 145 145 
UO 6 I Aloohel.....cccceces 105% 99% 
U 8 Rubber .............. 68% 67% 
U S Rubber pfd. wrreryy 105 102% 
 @ Gem &. Rel... ccvscvwvic. 17%, 47% 
oe SS Ree rrr 103% 1014 
T) BD Bees BOG: in accccccns 112 111% 
Utah Capper ...cccccsecces 89% 89 
We Oe BB 6 o.c cices tt ctvces 57% 5 Ny 
WRU 6.00 ouscneeccceces 9% DO 
Western Maryland ....... 14% 14% 
Western Pacific .......... 19 19 
Western Union Tel....... 91% 90 
Westinghouse ............ 444, 44 
Wilson & Co. ...cceccccces 62 61 
Willys Overland ........- 24% 23% 
Willys Overland pfd...... 854%, 85% 
Wisconsin Central 37 37 
Worthington Pump cian ee 54 : 
Worthington Pump B. jowes 654%, 65% 
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STANDARD OIL ISSUES. 





Carl H. Pforzheimer & Co., 25 Broad S&t., 
MN. ¥. Clty. 

Bid. Asked. 
Anglo-Amer Oil Co, Ltd....... 16% 17 
‘tlantic Refining Co. ......+.. NO 1010 
Borne-Scrymser Co........+++++ 450 475 
Buckeye Pipe Line. .........-+- 0 5 
Chesebrough Mfg Co Cons......« 330 350 
Colonial O11 CO. .cccccccsscvves 10 40 
Continental O11 Co. ....cesees 440 460 
Crescent Pipe Line Co.......... 35 39 
Cumberland Pipe Line Co...... 145 1 
Wureka Pipe Line Co........... 1") 200 
Galena-Signal Oil Co pfd new. .100 105 
Salena-Signal Oil Co pfd old...120 120 
Galena-Signal Oil Co com...... 98 102 
ilinois Pine Line Co........... 165 179 
Indiana Pipe Line Co.. .....+.. 90 93 

'nternational Petroleum Co, Ltd 14% 14% 

National Transit Co.......... 1314 14 \%, 
New York Transit Co.......... [185 195 
Northern Pipe Line Co. 108 108 
Obie CIE GHG. cccc pec vandcccssses 317 $22 
Penn-Mex Fuel Co. .......+.6+ 3 46 
Prairie Oil & Gas Co...........fia néd 
Prairie Pipe Line Co..... 275 280 
Solar Refining Co. .............850 380 
Southern Pipe Line Co......... 175 180 
South Penn Ci] Co. ....ccscoces 280 285 
South West Penn Pipe Lines... % 105 
Standard Oil Co of California. ..225 227 
Standard Oil Co of Indiana.... .650 660 
Standard Oil Co of Kansas..... 10 510 
Standard Oil Co of Kentucky... .320 340 
Standard Oil Co of Nebraska...440 165 
Standard Oil Co of New Jersey .570 575 
Standard Oil Co of New York. .278 282 
Standard Oil Co of Ohio... 400 415 
Swan & Finch Co. ...... 97 108 
Inion Tank JT ine Co.....- cece. 190 10% 
VWaosu OF CO. ciccccccsccccccctte 376 
Washington Oil Co. 10 45 

MISCELLANEOUS OIL COMPANIES 

Bid. Asked. 

Maden & OOs 6 Fi wctaws ce os 7 7% 

Elk Basin Petroleum Co...... OY 614 
Houston Of] Co com..........- 76 77 
Imperial Ol! Co, Ltd.....-...... 200 310 
Magnolia Petroleum Co. m0) 70 
Merritt Of CORD. 26. cscs ccncces 21% 22 
Midwest Refining Co. .......... 130 3 
Nosthwest OFF Ce. ccscccccesese 50 HY) 

Sapulpa Refining Co. .......... 7% 7% 

ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., 300 N. Broadway, 


St. Louis, Mo. Men 
change and St. 


Louis 


ibers 


Mw. ¥ 


Stock BEx- 
Stock Exchange. 


Bid. Asked. 
Amer Bakery Co pfd......... 60 65 
Amer Bakery Co com.... ‘ 20 25 
Peer BIAVE CG. occ acd ectvns as 115 120 
Central Coal & Coke Co pfd.... 64 69 
Central Coal & Coke Co com.... 60 61 
Certain-teed Prod Corp Ist pfd. 81 85 
Certain-teed Prod Corp 2d pfd.. 70 78 
Certain-teed Prod Corp com.... 33 35% 
Chicago Ry Equipment Co..... 101 103 
Consolidated Coal Co........... TN% 82 
Fulton Iron Works Co pfd...... mY, 101 
Fulton Iron Works Co com...... 37 40 
Hamilton Brown Shoe Co......125 129 
National Bank of Commerce. es 116 116% 
Rice Stix Dry Goods Co Ist pfd.111 118 
Rice Stix Dry Goots Co 2d pfd.. 96 97 
Rice Stix Dry Goods Co com.,. .230 250 
United Railways Co pfd........ 12 13% 
United Railways Co com....... 24 3% 
Wagner Flectric Mfg Co...... 120 135 
Western Cartridge Co. werrey 300 

BONDS 

Citv St Louis 4s, due 1928-31... 9% 08 
F St Louis & Sub Co 5s, due 19%2 60 65 
Kan City Home Tel 5s, due 1923 84% &6 
St Louis & Sub Ry gen 5s, 1923 50 5 
St Louis Tran Co 5s, due 1924.. 45 47 
United Rys Co 4s, due 1934. 47% 48% 
Union Blec Lt & Pr Ist 5s, 1923 89 91 


FOREIGN GOVERNMENT BONDS. 


C. F. Childs Co., 120 Broadway, N. Y. City. 
Bid. Asked. 
American Foreign Sec 5s...... . 08 98 
BREED FRIED Biss cccscsocsces 95 95 
Argentine 6s 06 


Argentine Int Listed 58....... 87 89 


Argentine Int Unlisted 5s. - ; 89 
Bordeaux, Lyons & Marse illes 6s 99% 90 
Canadian 58 .......... 97% ne 
Canadian Int 5s....... ; -» BBY o4 
CMe TE Bie ccccenccen -- 04 95 
Canadian Se ...éi.ce- Pea eae 05 95 
2 dokcs 4 cs owtedeveaee HOR 96 
CAUMARIER IME Ge ccccccccccscces 93% 4 
Ree 9256 93 


Chinese 5s, 1911.......... cay ae ae 71 


ol OE aa Set 06 
oo ee Or rere 102% 102% 
French Mir sinsecsnmasaceed 152 157 


Great Britain & Ireland 5%s 
Great Britain & Ireland 5\%s. 
Great Britain & Ireland 54s... .100 100 
Japanese Ist 4s.............. 894% 90% 
90 


Japanese 2d 4498... ...ccccccces 89 
NEO, bce cancdevaes vagace 74% os 
Newfoundland 5s ........ecscce0. 97% 98% 
Paris, France, Ext 6s.......... 98% 985% 


Russian 6%s 


72 








Russian Int 187 
Russian Ext 5 Ot 
Swiss 5s 100%, 
LIBERTY BONDS 

Bid. Asked. Close. 
Ist 3%s, 1982-1947...... 99.94 99.98 99.94 
Ist 48, 1932-1947........ 97.30 97.50 97.84 
2d 4s, 1927-1942......... 97.20 97.28 97.20 
Ist 4%s, 1982- 1947...... 07.30 97.50 97.40 
2d 444s, 1927-1942....... 97.26 97.30 97.30 
3d 4\%s, 1928 paaa se 97.14 97.18 97.16 

U. 8. BOND QUOTATIONS, 


C. F. Childs & Co., 120 Broadway, New York. 


Bid. Asked. 





DOMMES TW fice cscseecn ‘ --- DY 99 
BOOP vonciincccs. cadaumenaal 106% 1063 
MNES Ag WikiSBiw sd:b diesasenecs eons 98% 99%, 
Pater 88 ossscdvercn: scenes Oe Of 
SPOWOPOO TB, bcc dc céduesccesoe 88 91 
EMOOTED  BIGE noes sebbvveneeca 99.90 100.06 
ADOPT BSE 4G. oie s ccs vvecécce 97.40 97.50 
SO a ene ae 97.20 97.80 
Ss ae ae ot rem 97.50 97.60 
Liberty 2d 4i4s...... pescibuaraatets 97.20 97.80 
Liberty 3d 4%6............... 97.30 97.40 
Pp hilippine _ eee eee aa ae 93 
PEMWPRIOON GO kc iisescvdcvcewacea 89 93 
Porto Rican 4s....... sen ae 03 
District of Columbia 3.6s...... 96 98 
PHILADELPHIA QUOTATIONS. 
J. W. Sparks & Co., Members of N. Y. Stock 


Exchange, 100 Broadway, New York City. 
The following are the closing quotations 
on the Philadelphia Stock Exchange Friday: 
Bid. Offer, 


AMOPICRD GOs 11, socccscccisace WO 80 
American Stores ......cccccces 28 
Cambria Stee] ......... 115 140 
Cramp Shipbuilding ........... 764% T7% 
Electric Storage ............-- 34% «(55 
Wen OF k.d costco a ae-ote 33 34 
DOU NE ia a oe a 69 71 
Keystone Telephone com....... 9% 10 
Keystone Telephone pfd........ 494% 50 
SOM. BUTIES 66 oh edks ccc 3eceds 16% 17 
Lehigh Navigation, T. C....... 69% 69% 
Pennsylvania Salt .+..s ieee... 824%, 84 
Philadelphia Electric ......2..: 25% 25% 
Philadelphia Rapid _Transit.... 27 27% 
Philadelphia TractioW ...25. cs. we 70 
onopah Mining. es mbae eo 2% 3 
Tonopah Belmont ...........e- 2% 2% 
rom “TVMOCUOR os ide eee tilts 394%, 40 
Union Gas Imp.............+-. 69% 69% 





PUBLIC UTILITY STOCKS, 
MacQuoid & Coady, 14 Wall St., N. Y. City. 
Members of New York Stock Exchange. 

Bid. Asked. 








Amer Gas & Elec com.......... 95 98 
Amer Gas & Elec pfd.......... 39 40 
Amer Light & Tr com.......... 224 228 
Pmer Licht & TY pl@...ccccces 94 96 
Amer Power & Light’ com...... 50 it 
Amer Power & Light pfd. «on 74 
Amer Water Wks El Ist pfd. #4 68 
City Service com......... seces 284 287 
CUT BOPCie BIG. osc ccccesadcce 75 76 
Commonwealth Pr Ry Lt pfd.... 46 47 
Pacific Gas & El pfd........... 82 84 
Republic Ry & Lt pfd.......... 57 60 
CHAIN STORE SECURITIES, 


Merrill, Lynch & Co., Members N. Y. Stock 
Exchange, 7 Wall St., N. Y. City. 


Bid. Asked. 


Atl & Pacific Tea Co pfd........ 96 105 
SORGE DOOR WOR, ices cctaccevax 23 26 
PONG CONN. ib iscncsmsswaeaeeas > 103 139 
Se WE 550 Foes ws Geek eae aka 99 104% 
S H Kress com. rere er M5 67% 
. Fe Pare WER aki ca deecedasce 102 105 
PE WG 5.5.00 40% 4.00 050 - 38 18 
oe a” SR Sere ee” Th 5 
WOGIWOrtn GOM, ...cccdossee0. 13 123 
WOGIWOTED DIG. ss ccccacdecens + -412 120 
Edmunds & Jones com....... oo Be 15 
Fdmunds & Jones pfd.......... . 6 7 
Spicer com. ere web: 25 82 
PS ads iio ds oes dwan cant 87 92 
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IT’S THE SPIRIT OF SERVICE 


AND NOT THE SERVING ALONE 


THAT COUNTS 


The influence of THE FINANCIAL WORLD 
is increasing weekly, and within its widening 
circle of usefulness its subscribers are find- 
ing a new and valuable service that means 
much to the financial side of their lives. 


The Financial World always endeavors 
to sense the real underlying factors which 
govern security values. It is not in- 
fluenced by tips, so-called Wall Street 
gossip, or vacillating market sentiment. 
It seeks real values, weighs them by 
actual conditions, earning power and 
legitimate potential possibilities. 


Having no securities to sell, neither being 
interested in or affiliated with any inter- 
ests, THE FINANCIAL WORLD is in the 
unique position to strike straight from 
the shoulder and gives its readers the in- 
formation they want and seek—depend- 
able and disinterested reviews regarding 
stocks, bonds and the corporations is- 
suing them. 


The present world-wide conflict has brought about many changes in in- 
dustrial and economic conditions, which have had considerable effect on 
securities. We study and analyze these conditions, with but one idea in 
mind—to pass along our conclusions to subscribers, that they may profit 


by our experience and knowledge. 


Our business is not “‘to get your money for your subscription’ 


5 


and then forget all about you, but to assist you with your in- 
vestment problems by offering suggestions and advice such 
as will fit your personal requirements. That is our idea of 


service. 


Scarcely a day passes in which we do 
not receive a number of letters from srb- 








scribers expressing sentiments similar to 
those quoted below. 


“With my check renewing my subscription, I 
wish also to send my thanks for your kind 
advice during my life as a subscriber. The 
Financial World has proved a great source of 
education to me in financial matters.” 

From a subscriber in Pittsburgh. 


Our INQUIRY AND ADVICE  DE- 


PARTMENT was organized and is main- 
tained for just this sort of service. 


The acceptance of the special subscription offer 
may make or save you hundreds of dollars. 
The coupon attached is for your convenience. 
Fill it in and mail today. 


THE FINANCIAL WORLD, 
29 Broadway, N. Y. 


Enter my subscription to THE FINANCIAL 
WORLD for a period of 15 months, for which 


enclosed find 
I will remit $5.00 

















When writing advertisers, tell them you are a subscriber to The Financial World. 









